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BANK ENGLAND. 
This Week Last Week 


3 

Private Deposits 7 

Govt. secur 


115,055,000 


Reserve... . 34,535,000 
Proportion liabilities... ... 19.52 


UNITED STATES RESOURCES. 

successful term all the resources 
the country are pledged the 
Congress the Uniied Sta The afore- 
said resources here follow: 

RESOURCES THE UNITED STATES 


Inauion, 
reby 


tes.” 


A statistical Record. 

Area, square rniles... 3,026,700 
Population 104,000,006 
Nationa! Wealth. £250,000,000,000 
National Per Capita. $2,404.00 
National Income $40,000,000,000 
National Inco DOr $381.00 
National Savings, 1916... ... $5,000,000,000 
National Savings, i916, per capita. ... $45.00 

1917 $3,000,9000,000 


National Debt, July 1, 


Money in Cireu $4,750,000,000 
Money in Circulation, per capita...... $45.60 
Gold money in the Country $2,750,000,000 


$26.44 

£000 000,000 
3,000 000 
(935,000,000 
$3,500,000,000 
39,450,000 
2,400,000,000 
HOO 
290,000,000 
640,000,000 
2,580,000,609 
1,250,000,000 
11,500,600 
$7,619,090,000 


$73.46 


Gold money in 


Country, p 


Bank Depos 


Iron Output, 1515, ‘ 
Copper output, 116, 
Coal output, shor 
Petroleum production, % 
Wheat output, 1918, bushels. 
Corn output, ifi6, bushels 

Oats, output, 1916, bushels... 
Cotton output, 1916, bales. . 
Agricultura! Produ 
Agricultural! Proc 
Foreign, Trade, 1918: 


Total Foreign Trade............. $7,870,000,000 
Excess Exports 
Total F Trade, per capita. . $75.67 
*All nati £ > banks reporting to the Comp- 


troller of the *y, and the twelve Federal Reserve 


Banks, number 2° 


U.S. SOLDIERS ALREADY FRANCE. 


From most reliable source The Finan- 
cial Times learns that during the month 
May over soldiers the United 
States arrived France and are now un- 
under high French of- 


dergoing training 
ficers. 


Provide attractive income return, while 
combining the essentials sound 
investment ranging from 


179 St. James 


Telephones: 


MONTREAL 


Main 4735-4736 


MONEY 


TIGHTER 
LOANS CALLED 


Bankers Are Carrying Millions 
Dollars Goods For 
Making Any Shipments 
eral Calls Have Resulted 
Complications This Connection. 


While rumors and statements have 
floating around the country the 
ness money recently, they were not credit- 
many quarters, but latest indications 
point the fact that there scarcity 


the present moment, and 


will prove merely passing phase open 
question. Towards the end the week 
calls were made some the banks, 
fact which was reflected the surprising 
activity the stock market, where con- 
siderable amount stock was let con- 
cession prices. This burst activity over, 
the market held listless, indicating that the 
cials have been satisfied for the time being. 

That there has been gradual realization 
among bankers that contraction 


would take place sooner later indicated 


Government 


the references made present conditions 
prominent bankers his an- 
nual address President Howland, the 
perial Bank, stated: “The inflated condi- 
tions existing compel the use additional 
money the conduct business, which the 
banks are being calied 
These addition the needs the 
are beginning tax the re- 


sources the banks and must lead high- 


recently, Mr. 


Hebden, 
tor the Merchants Bank, urged policy 


moderation upon Canadian business men 
their commitments, and said they should 


their demands for banking assistance or- 
der that situation that bids fair become 


might helped out. 


One the most prominent factors the 
situation the moment that next week 
the final instalment the third Canadian 
and full made for pay- 
ments already made advance, the prob- 
ability that the banks will called upon 
supply $30,000,000 more. Apart from 
this there are other factors work con- 
nection with the requirements the Fin- 
ance Minister, towards which the banks are 
co-operating liberally. 


Commodities Tied Up. 

The lack shipping also proving 
handicap the matter freer money dis- 
This brought about the 
result the impossibility making ship- 
iments of large quantities of grain and pro- 
duce, with the prices for grain anywhere 
between two and three dollars and produce 
the highest prices has ever recorded. 
The difficulties this 
exporters, and consequently bankers, to 
carry millions dollars worth these com- 
modities, which they would otherwise 
Complications this regard have 
resulted several calls being made during 
the week. 

influential quarters also pointed 
out that there good deal uncertainty 
the war, and that the banks are hus- 
handing their resources in order to prepare 
for any emergency. Owing the 
taxes which have been imposed business 
throughout the country, addition the 
three loans already placed, there consid- 
erable doubt the success another 
And Canada will have some 
money the United States for some 
time, owing to the efforts being made by 
the Government that country, through 
taxes and bond issues, 
money finance herself and the Allies. 

There possibility that there may 
easing off the money contraction, 
soon there some improvement ship- 
facilities. Estimates the amount 
that available for release this 
connection are placed all the way from 
ANN BAN to $100,000,000, but at the present 
rate shipments there does not seem 
much encouragement this direction. 

The financing the coming Canadian 
another factor appearing the 
horizon, although will couple 


before this will enter practically in-| 


the question. 


JUNE TRADING 
The record of trading on the Montreal Stock Exchange, 
for Juhe is as follows:— 


Stocks Mines Bonds 

June 1..... 183 68,800 
June 2 50 145,100 
June 6..... 69,700 
18,912 393 484,000 

The record of trading on the Toronto Stock Exchange for | 

for June is as follows: ! 

1,416 600 5,510 10,600 | 
June 2..... 329 400 245 9,200 
581 125 5,897 9,700 
June 6.. 793 1,165 5,660 31,500 
aume 7. 1,618 695 5,338 88,000 
47,37 2,985 22,650 99,000 


NEW INVESTMENT 


_terests involved the announcement 


the formation the new firm 
Mather Co., with offices Montreal and 
Toronto. This firm, which takes over 
businesses Farrell Co. and of! 
Murray, Mather Co., will consist 
Farrell from the former, Norman 
Mather from the and Muir-! 
head, also Farrell Co. The 
Montreal office the corner Notre 
Dame Street and St. Francois Xavier St. 


Municipal, Railroad and 
Utility Bonds SCARE 


While New York Enjoyed Strong 
and Active Market With 
als Rising Rapidly Motives 
New York Boom May Artifi- 
cial, But Public Certainly Parti- 


HARRIS, FORBES COMPANY 


Incorporated 


' 
While the Canadian markets 
have again failed extricate 
from the lethargic 


which they have fallen, stocks Wall 


St. John St. Montreal 


industrials, and popularly 
identified with the several war groups. Fol- 
lowing the chill which the big New 


PATHETIC INCIDENT CANADA’S 


| continued to give an extraordinary 


market was subjected the week-end owing 


and New York 


! 
Looked Broad Perspective Its Effect Upon the Development and the decision 
Natural Resources Will Greater Even Than Was Anticipat- Commerce ordering sus- WEEKLY 
When Finance Minister the Mine—All the More within the limits 
more into the immediate loss the special war business, most 316,931 
the more it is realized to what extent Can-| July. which did not tend to help matters as WAS | Peterborough Pavone’ vabeaeeva 611,120 57,470 
foreign capital. earlicr articles the inherent strength Western Cities 
tive towards this proposal surplus his people (the condition was due the relief Medicine 
serious than first anticipated. ex- Canada. intimated that there the registration, and the fact 
consider necessity for persist- thought that the infused fresh Vitality into the market 
the more when the Aleohol indulged fireworks and made dividend has been de- 
sion that this extraordinary taxation the ten years has been in- caused reaction towards the end the ‘The will 
based snap strumental placing many millions week, June 15, shareholders record June 
hurry-up plan get money. this dollars various kinds Canadian enter- Coming will that the annual 
ies, though their reports have heen those who have heen the point sts, Bethlehem Steel again com- nmon stock, 
hands the Finance Department for nearly forming initial and direct relationship ing the fore, registering during the week the current year’s business even more 
two have paid one dollar the with our improved and resources, will advance with the trading satisfactory than that 1916, the 
even for the first year of the three year} tune for such a venture? ( anada, at this = is if before 
taxation period. juncture, cannot hope to live upon iis own the attention of the trading public has heen 
Cost Dollars Already, enterprise wherewith pay our enor- but natural the result the $80,000, 
The effect the taxation amendment up-| mous fixed charges, and provide the funds influx orders from the government stock, besides bonds, The 
actual industrial has not yet and machinery look after half States, and the rising Company will, believe, receive 
been felt by the public at large, though it, returned soldiers, and perhaps as many Im- accompanying these orders, ; According to;over two-thirds of all dividends on the Tis : 
has cost the country millions dollars migrants, who may induced come reports the earnings all stock, 
security values, which they assured steady big companies for the current quarter will the dividend the officials 
representing collateral for ment. undoubtedly the largest the company classify the dividend 
have very material influence Drop the Tax. withstanding wages and taxes. While dividend. 
whole trade sitvation the country. Later admitted that the crest prices may impression that interim divi- 
on, possibly before the end July, Let immediately drop this and near hand, the zenith earnings establishing, the first place, mini- 
ployment for laber, Canada will onee little enough revenue from that any event the months the view the heavy 
the adverse effects the consequent souree, all conscience, and the stimulus will reveal prosperity. fact, similar payments the 
duced payroll. | that such a concession would give to the de-; New York bankers are predicting capacity course of the year, Ve understand that the 
our untold resources will pro- operations for the steel mills for many activities fully the 
With this and profit) which Canada will hopeless situation industry the United States apply with period, though course 
taxation eliminated there would enor-, for year two after peace has been an- equal force the industry Canada; 
mous capital for the erection nounced. only are all the plants working since the pro- 
SCOTIA VERY BUSY. GENERAL TRADE GOOD end within month they would have all 
Nova Scotia Steel Coal Company has; Bulletin for Montreal will they could for considerable time LIFE INSURANCE PROBLEMS, 
all the work can handle for the Trade conditions show little variation after the peace trade. 
the year, according information week ago, and New life unders 
nished the directors the conclusion come freely, there rarely being little Big Interests Help writers, believe will impossible for the 
ters. There less heavy shell forging port considerable increase sales pecially that displayed during the 
munitions bulk less than previously, but of | sonable raiment and general dry goods, as fords the best evidence of the underlying war without a me on o § tdend pay- 
the other work presenting the company the result the more the present situation. Among ments old plan has 
not take More steel the advance during the causes operating bring about the in-| devised for meeting the costs in- 
through the mills than ever. The week has been very noticeable. creased activity the fact that powerful creased mortality among policyholders 
Car Company has business capitalists and bankers seem the colors. 
will keep the works going till March taken hold the market order 
next year. The first steamer to be built by | RUSSIAN EXCHANGE VERY LOW. create enthusiasm amongst the public, who : 
the company will ready launch Russian exchange fell the lowest are being asked subscribe the Liberty 
four weeks. could record New York Thursday, with doubt about that the 
now, but Colonel Cantley says the intention roubles 25.05. Friday there was job placing bonds could 
keep her the quays till ready slight recovery 25.20 caused part not successfully accomplished falling 
sea. short covering. group Montrealers market. follows that the market men 
Work the second steamer, which reported have made large profit largely made one, but also apparent 
per cent. larger than the first, well selling roubles short when the first the has the funds speculate, Due natural resources, 
and soon the first the resolution arrived, shrewdly antici- and the disposition take fling the Canada’s Pulp and 
the keel third will pating the present state chaos. market. established solid 
did not take Steel long recover are combined timber 
SHERBROOKE PROTESTANT SCHOOLS last week, and under this lead the are 
5’s, due June, 1945 stands one three points higher than private corporate 
Interest payable Gold Montreal that they will better. The best news several such issues. 
| 


PRICE APPLICATION 


222 ST JAMES ST.MONTREAL 
MERCANTILE TRUST BLO,HAMILTON,” 


COMPANY, LIMITED 


THOMSO 


the latter part the week contained 
the weekly summary the Iron Age 
which shows the largest output pig iron 
record with the exception October, 
1916, with the price advancing $50 per 
ton. When one compares this 
figures just prior the outbreak war 
which time pig iron was selling 
$11 ton, the significance the movement 
becomes apparent. 


{ 


A miltue Jarvis 


A. D. Morrow 


Jarvis 


INVESTMENT BANKERS 
Jarvis Building Toronto, Ont. 


WE OFFER AND RECOMMEND 


25,000. County Hastings, Ont. 
514° BONDS 
Due 1 January, 1920-1937 
Price—To Yield 5.35% 


BONDS 
Due 1 July, 1919-1929 
Price—To Yield 5.35% 
County Renfrew, Ont, 
BONDS 
Due 1 February, 1918-1927 
Price—To Vield 5.10% 
New York London, Eng. Toronto 


EXCHANGE RATES, 


Sterling Exchange and New York Funds were quoted 
follows (between banks) in Montreal during the week 


ending Friday June 8, as reported by EK. Stanger, Exe 
Broker: 


request. 


Royal Securities 


Corporation Limited 


MONTREAL 


164 St. James Street 


q 


| 


BANK MONTREAL 


Established 100 Years (1817-1917) 


Capital Paid Up, $16,000,000. Rest, 


Undivided Profits, $1,557,034. 


BOARD DIRECTORS: 
Sir Vincent Meredith, Bart., President 
Sir William Macdonald Shaughnessy, 
Wm. Esq. Major Herbert 


Harold Kennedy, Esq. 
Head Office: MONTREAL 


General Frederick Williams-Taylor 
Assistant Gencral Manager—A. Braithwaite 


Esq. 
Hosmer, Esq. 
Forbes Angus, 


Throughout Canada and Newfoundland 


t Londen, England 
Ana Chicago and the United States 


Branches and Agencies 


233 Branches and Agencies in Canada, extending from the Atlantic to the Pacific 


GENERAL BANKING BUSINESS TRANSACTED 


Special Attention given to Collecii¢ as. Savings Bank Department at all Branches 


HEAD OFFICE i 
Managing Director ..... TRE E. F. HEBDEN 
General Manager ..... Gh 


THE ROYAL BANK CANADA 


INCORPORATED 1869. 


Capital Authorized 
Capital Paid-up $12,900,000 
Reserve and Undivided Profits...... $14,300,000 


Total Assets 


HEAD OFFICE, MONTREAL. 


260 Branches in Canada and Newfoundland. 
, Thirty-three Branches in Cuba, Porto Rico, Dominican Republic, Costa 
Rica and Venczuela, 
BRITISH WEST INDIES. 


ANTIGUA—St. Johns; BAHAMAS—Nassau; BARBADOS—Bridgetown; 

DOMINIC A—Rosenau; GRENADA—St, George’s; JAMAICA—Kingston) 

ST, KITTS—-Basseterre; TRINIDAND—Port of Spain and San Fernando. 
BRITISH HONDURAS—Belize. 


BRITISH GUIANA—CGeorgetown, New Amsterdam and Rose Hall. 


NEW YORK CITY 
Cer. William and Cedar Streets, 


LONDON, ENGLAND, 
Bank Bidg., Princes St., E.c, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


THE BANK BRITISH NORTH AMERICA 


Established Incorporated Royal Charter 1840. 
Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 


Head GRACECHURCH STREET, LONDON. 
HEAD CANADA—St. James Street, MONTREAL. 
H. B. MACKENZIE, General Manager. 

Advisory Committee 
SIR HERBERT AMES, 
This Bank has all the principal Cities Canada, 
including Dawson (Y.T.) and Agencies New York and San 
Francisco the United States. Agents and Correspondents 
every part the world. 
Agents for the Colenial Bank, West Indies. 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ 
Cheques issued negotiable all parts the world. 


Savings Department All Branches 


G. B. GERRARD, Manager Montreal Branch. 


THE STERLING BANK 


CANADA 


Head Office Toronto 


The appreciation of the services rendered by this bank grows by 
continued association, 


Offices 120 ST. JAMES STREET 


Are You Stockholder 


ENQUIRY COUPON 
the Editor, Times,” Box 1627, Montreal. 


I {lee of cain: the following securities: 
Please give your opinion (free charge) regarding same. 


Purchase Price 


“Name 


The Replies will published The Financial Times, under the nom 
plume (not the name) the enquirer, and marked copy sent 


Kelly Dickinson gives each enquiry his personal 
*Cross out line not desired. 


the 


, cording 
‘bert Holt, 


| Was a serious cae. 
over the country picking what coal 
they 
the ordinary 


the corapany 
and had been able avoid in- 


CHEAP 
MONTREAL 


SAYS SIR AVERAGE 


President Civic Investment and In- 
Company Says Increase 
Gas Rates Expected Unless 
Position the Company 
Danger Becoming Impaired 
Further Reduction for Time 


the present time Montreal able 
lowest gas and electric rates 
the North American continent, 


any city 


fact any city the world, and 


without excluding the municipal plants 
Toronto and Winnipeg, which latter pay 
provincial war taxes, ac- 
the statement made Sir Her- 
President Civic Investment 
shareholders the amalgamat- 
companies, Montreal Power and Cedars 
Rapids. 

year the output the company, said 
electricity, which compares with 
Company, which supplies the city 
New 

cheap power that 
declared 


making the 


reply toa shareholder Sir Herbert said 
increase the price the in- 
creased cost coal was contemplated 
this coal situation, admitted, 
The company had men 


could, the cost being two and half 
rate. 

that any further reduc- 
carried out past years was out 
the the other hand, the pub- 
lic was fortunate not having pay more. 
was strong 


crease the price the public, 


were common other places. 


Rate Increase Likely, 


was impossible say what the outcome 
be, but hoped that the war will 
not last much longer and prices will 
become more normal, but increase the 
price gas will made unless evi- 
that the financial position the com- 

stated that the source coal 
the United States. Previously 
been obtained the Maritime 
but the supply 


gas bad been exhausted and was 


cessary obtain from across the ber- 
cer and pay the duty well the pre- 


Sent surtax. 


the outset Sir Herbert pointed out 
less than they would have been 


not the company made reductions the 


The public 


prices gas and electricity. 


can judge this what they are saving 
the 

couple technical changes the by- 
laws the company were voted and thé old 
board directors re-elected. 

Owing the high cost 
construction would limited, excep! 
Cedars Rapids, where new 
was being built, and where two new units 
19,000 h.p. each would ready next 
fall. 

Reviewing the balance sheet wished 


the attention the shareholders the 


ample amount allowed for depreciation. 
for the employees, out 1.590, many 
whom were women, 488 had enlisted. 


THE 
BANK 


Paid Capital $4,000,000 
Reserve Fund $4,800,000 


HEAD OFFICE: MONTREAL 


Branches scattered 
throughout Canada. 


Edward Pratt General Manager, 


Branches and 
tions Throughout 
Canada 


Montreal Offices: 


Transportation Builling 
St. James St. 


HOCHELAGA BRANCH: 


Cor.Cuvillier& DavidsonSt. 


Head Office, VERDUN 
TORONTO. Wellington Street 


Collections made to any Chart in Canada 
where there is a branch of a Chartered Bank. 


there suitable for making 


the Question 
Every-Day Language The 
Defects State Ownership 
Public and Particularly 
Hits 

| 

Nationalization and the Average 

wart, Toronto; cloth, $1.35. 

famous for putting 


“Railway 


Goodchild 
Mr. Moore 
hings so that the 


and the Canedian good 
Ottawa, which city the; 
sessions Parliament full remark- 
ably average This faculty could 


beiter employed than the 


age Citizen few plain 
about Government Ownership. 
The Times has for long time 
past endeavoring just this ser- 
vice for its own readers, but the readers 
The Financial Times considerably 
above the Average Citizenship there was 
book which can he read with interest bs 
citizens somewhat anove the average in in- 
telligence, well those who conform 
the average all respects; for its great 
merit that puts certain and 
guage, with avoidance 
ties. 


fort to give the Aver 


facts are familiar 
readers, who may grateful Mr. 
compact and expressive 
all the standard against 
Nationalization have been developed 
from the experience of the last twenty 
vears are here marshalled and expounded, 
and practically all the 
avor are effectively 
ownership nearly always feeling 
yather than conviction, and 
Canadians have had some reason various 
times fecl indignation jealousy against 
the owners good many their utilities, 
and they have mistaken these feelings for 
highly desirable that they should 
analyse their mental state and find 


out where really stand. 


upon the Canadian Railway 
does the Conadian Northern 
yearn after the Grand Trunk; but 
the fact that one these roads cherishes 
end that tho other 


even turn 
sistance the interestine, but 


the land not what was worth 
the the but what 
prices, the has been operat- 
ing the railway thirty-five But 
even the could sell these lands to- 
for the which Moore assigns, 
would still have been carrying them 
thirty-five 
years, six pe. doubles the prin- 
cipal twelve years: thorefore these lands 
were worth only haif the present sup- 


‘posed value ago, only one 
quarter that twenty-four years ago, 
they were and this without taking 
into consideration that when they were 


would ever worth anything speak 


Present 

However, the amount assistance 
granted dees not really affect 
the question whether the Canadian North- 
ern should nationalized not, though 
afferds Mr. 
lieve his The rest the book 
reasons for the present perplexities the 
Canadian Northern, showing how they are 
way traceable errors the orig- 
inal extravagances the part 
‘of the very well done, 
clear many misconceptions hich’ 
become current, result partly 
and partly the disposition poli- 
ticians blacken the records their pre- 
decessors. 

particularly urge the attention any 
our readers who may still experience 
‘leaning towards Nationalization Rail- 
the chapter which Mr. Moore’ 
discusses the evils monopoly. 
poly, whether private capital the 
bad; but the two, the monopoly 
how control it, and such control 
the legitimate function the State. 
yet, have devised check keep State 
for its very nature places beyond check.” 
that ably enforced half- 


dozen striking the tyranny 


inCanada and elsewhere, 


now proposed 
Nationalisation back their claim that 
nationalized railway can and will really 
owner, the State. 
The Railway Commission the creation 
the State, the Act the Act 
the State, and the State owner 
can take its railway out 
will whenever suits those 
charge the sovernment the State, 
H 
The Home Bank Canada has closed 
books for the fiscal year Thursday 
‘last, and understood the bank has had 
very successful 
branches will not all for prob- 
week ten days, but the 
weekly reports received, there doubt 
but that the year has been good one for 
all departments the bank. Deposits 
shown returns the Government 
increased very considerably. have 


lization 


Average Citizen can 
them—a gift has often 


all technical-, 


Financial 


order, nor are likely 


found the whole crux the 


The claim 


Returns from 


THE CANADIAN BANK 


SIR JOHN AIRD, Gen. Manager 
Gen. Manager 


SIR EDMUND WALKER, 


BOARD DIRECTORS 


Sir Edmund Watker. €.¥.0., LL.D., D.C.L. 
President 


7. A. Lash, Fsq., E.C.. LL.D., 
Vice-President. 


con Roskin, Esq., K.C., LL.D., Sir John M. Gibson, George ©. Foster, Esq., K.-C.’ 
K.C.M.G., K.C., LL.D., Chas. Colby, Esq. 

d. ¥lavelle, Esq., LL.D. Robert Stuart, Esq. A. ©, Fiumerfelt, Esq. 

A. Kingman, Esq. G. F. Galt, Esq. G, Allan, Esq., 

Hon. W. C. Edwards li. J. Fuller, Esq. £ - Jones, Esq. 

E. RB. Wood, Esq. Wiiliam Farwell, Esq., D.C.L. H. C. Cox, Esq. 


The Canadian Bank of Commerce having Branches in all the Hin Towns and 
Cities throughout Canada, 2s well as Newfoundland, the U nited States, England 
and Mexico, ‘offers unsurpassed facilitics for the transaction of every description of 


hanking business. 


THE DOMINION BANK 


HEAD OFFICE TORONTO 


| 


THE BRANCH 


E.C., conducts General Banking and For- 
eign Exchange Business and has ample 
facilities for handling collections and 
tances from 


e 


Union Bank Canad 


Head Office: Winnipec 


Honorar3 l'resident-—-SIR WILLIAM PRICE Presideni—ICHN GALT, 
Vice-Presidents—R. T. G. THOMSON, Esq. 
il. B. SHAW, Generol Manrger. 
J. W. HAMILTON, Assistant General Manager, 
Attention is particularly drawn to the facilities offered by the Bank's Foreign 
Exchange Department both in Cannda and Pingtand, 


Faporters and Importers are invited to avail themselves of the Commercial Informa. 
tion Bureau at ovr London, Engiand, Branch, 6 Princes Street, E.c, 


London, England, Branches - = = = Princes St., 
Haymarket, S.W. 


from Halifax to Prince Rupert, the Bank 
every description of Banking business. 
impertorce throughent Canada, the 
Dnited States, 

remitied at 


With 319 Branches in Canada cxtending 
offers excellent facilities for the transaction of 
The Bark has correspondents in all the Cities af 
United Kingdom, the Continent of Durope, the British Colonies, and the 

Collections made in all parts of the Dominion and returns promptly 


lowest rates of exchange. 


INCORPORATED 


BANK TORONTO 


Head TORONTO 
Ww. GCODERHAM, President s the root 


StoxF, Jonn Macrexarp, J. ENGLeERART, 


Lt.-Cor. A. E. GOODEFHAM, Bris.-Gen. F. S. MEIGHEN, 
Wm. I. Gear, PAL J. A. H. AMPBELi., 
Tros. F. How General Manager 


Supt. of Branches. 
T. A. Binp, Chief Inspector 
BANKERS 
NEW YORK—National Bank Commerce. 


CHIC AGO—First National Ran 
LONDON, ENG.—London City é Midland Bank, Limited. 


JOHN R. LAMB 


succe is 
ings accounts 
large sums invit 
branches of this 


sour 


ead 


bank. 


ESTASLIGHED 1374 
BRANCHES CANADA 
Capital Paid Up, $4,090,000 Rest, $4,750,000 


BOARD OF DIBECTOKS 
HON. GEORGE BRYSON. PRESIDENT © JOHN B. FRASER, Vice-Presipent 


RUSSELL BLACKBURN ALEXANDER MACLAREN, 
SIR GEORGE BURN M. J. O'BRIEN 
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been satisfactory, both 
nature. The assets are good 
slightly better than last year, 
accurate estimate not possible until 
all the returns are made. The 
meeting will held June 
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WAR RISK INSURANCE LOWER. 


New have been some re- 
ductions quotations war risk insur- 
the United Kingdom, although 


still p.c. Underwriters who 
minimum p.c. are now quoting 


Capital Anthorized 
Capital Paid ......... 3,000,000 
Surplus 
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Artistic Homes 


knowledge line and 
color and appreciation 
delicacy and restraint 
placing each piece 
fine furniture 
basis Holland art. 


Some the most exclu- 
sive homes Montreal 
have been entirely fur- 
nished and decorated 


519 St. Catherine West. 


‘< 


~ 


HINTS INVESTORS 


The Editor will be pleased to answer, either 
through this column, or by letter when the 
circumstances require it, any enquiry re- 
lating to investments. It should be under- 
stood, however, that The Financial Times 
will not make predictions regarding the 
immediate market course of any security. | 
To receive attention. inuuiries must be ac- 
companied by the full name and address of 
the inquirer, as an evidence of good faith. 
All questions complying with these rules 
will receive prompt attention. 


time, will again reflected the mar- 
ket price the stock. 

Your war loans are gilt-edged, and 
quire treatment this column. 

Dom. Iron Steel bonds are also 
first-class investment, also your $4,000 
Anglo-French bonds. 


The Shawinigan quotation below what 
you paid, but that also due general 
conditions. 


Power three points below what 


Pure Ice Co. 
Lachine—We have seen paid, and should look attractive you 
for your $3,000 loose cash. 


the Pure Ice Company, Limited 

since 1907, when there notes are good gold, 
surplus over liabilities $7,421.) Your shares that common 
The officers the company refuse are also good investment. You 
any information, though they express a could “even up’ on C. P. R. with a little 
willingness put all the Your spare money. 

table for the information any Nickel has under 
who cares call the secretary, pressure, but this company will operat- 
Kennedy. Two years ago big profit basis long after the war 


re- 


and 


action. the war. 
Our “best bet” for your $3,000 
National and Civie Power—and this rather 


coincides with your own views. cannot 
suggest any improvement or rearrangement 
your present holdings. are excel- 
lent, and compliment your past 
ment. 


Capt., Toronto.—The National Potash 
Company was promoted for the purpose 
taking over the Gravenhurst, (Ont.) 
Crushed Granite Company, formerly owned 
Alex. Graul. The principals the new 
company are McCaffrey and Alex. 
Graul, who have interested Mr. 
the National Portland Cement Company 
the undertaking the extent 
Operations are now progress with bat- 
tery blast furnaces capable reducing 
200 tons feldspar per hour. The under- 
taking appears have 
but too technical and too early stage 
for express opinion. 


Detroit 


Holder, writes say that 
sorry that not take our suggestion 
few months ago and sell 
United when was around $125 share, 
and asks should sell today. would 
advise our correspondent “stay with it.” 
The stock very cheap current quota- 
tions, and will undoubtedly 
the recent decline. 

Power. 


Civic Investment stock the light the 
recently published financial report. 
think more highly the stock than ever, 
that were possible, and there nothing 
the published report which would affect 
our confidence the future the stock. 


Montreal Tramways 


the Montreal Tramways Franchise has given 
understood that will not pre- 
pared with its form contract, which 
drawn between the city Montreal 
and the Montreal Tramways Company, for 


cessfully Meet the Changed Con- 


The gas problem rather difficult the 
moment, but stated two ‘or three 
months any reduction the profits 
from this source being more than offset 
the extraordinary demand for the com- 
pany’s electric power. The company very 
strong liquid assets, and probably one 


some time come, but 
nouncement its date has been 


given. not anticipate during the 
summer months. There time limit 


provided the The Act says that the 
contract come into force after 
been signed the commission the 


the best, not the best, administered 
companies the North American contin- 
ent. The slight decline quotations this 
week makes the stock exceptionally attrac- 
tive for long-pull investment. 


majority its members, the day 
the president and secretary 
the Montreal Tramways 
authorized resolution the board 
directors the said will 
noted that the city bound accept what- 
ever the Commission may decide upon, but 
the company not bound accept anything 
except what likes. The stock market 
still fails appreciate 
point. 


LOCAL MARKETS TURNED 
SOFTER MONEY SCARE 


from page 


Investment List. 


Sault Ste. Marie, Ont.—There not 
weak spot your entire list invest- 
ments, notwithstanding that your Scotia 
Steel and show considerable mar- 
ket shrinkage. your shares are evidently 
purchases outright, and the market depre- 
ciation caused influences outside the 
scope the respective companies, your in- 
vestment position not materially im- 
paired. 

would advise you hold your Scotia, 
the company will make full compensa- 
tion even those who bought the high 
prices 1916. The company wonder- 
fully strong position, and this, the course 


ing the week was the sharp decline the 
number British ships lost through sub- 
marines, only eighteen vessels heing sunk, 
the lowest total since the week March 11, 
and but the were over tons. 


Crop Report 


Another favorable factor developed dur- 


CANADA PERMANENT 
MORTGAGE CORPORATION 


Quarterly Dividend 


Notice hereby given that Divi- 
dend TWO and ONE-HALF PER 
CENT. for the current quarter, being 
the rate 


Ten Per Cent. Per Annum 
the paid-up Capital Stock the 
Corporation, has been declared, and 
that the same will payable 
Tuesday, the Third Day July 

next, Shareholders record the 
close business the Fifteenth day 
June. 


order the Board. 


GEO. SMITH, 
Secretary. 


Toronto, May 30th, 1917. 


The crop report giving preliminary 


mates the acreage spring wheat the 
United States, together with the condition 
and forecast, shows distinct improvement 
over the figures which have already 


recorded, fact which should have 


cidedly bullish influence the market. 


The Canadian markets had 


ally dull week, the more because the 
holiday Monday, and while prices worked 
limited extent, towards the end 
the week the feeling turned easier and the 
gains recorded over the past two weeks 
were lost. 

The slump attributed some quarters 
the alleged tightness money and the 
calling loans. which the 
throwing over some stocks. 


ing new low during the week 76. The 
war issues were without 


DISTRICT 


heavy failure the part lumber 
concern was the cause sudden rise 


the figure the liabilities represented 


the insolvencies the Montreal dis- 
trict, according The total $630,- 
000, confined six failures only, The other 
five are small. 


The steel. 
stocks lost from one two points, while 
utilities were also lower, Civic Power 


CHAIN 


HOTELS FACTOR 
OUR PROGRESS: 


Capitalists Quite Reconciled 
Liquor Trade and Even 
to’s Biggest Hotel Has Begun 


ditions Though First Very Pes- 
simistic. 


The campaign for better hotel 


Owing the fact that prohibtion has 
which was 77.82. This was the sharpest re- 


nine months’ trial Ontario, 
appears leading the fight 
for more hotels, and Toronto seems 
the headquarters. 

Quebee compares very well hotel ac- 
commodation, considered alongside the 
Province Ontario. The general public 
beginning realize that this Dominion 
benefit trom the tourist trade and 
prosper from the advantages follow this 
war, must have Dominion-wide 
system, will adequate chain 
link with the great American hotel system. 
Nationalization railways, nationalization 
things, have been seriously and semi- 
and the Houses but 
national hotel system seems 
caped attention many quarters, where 
should the considera- 
tion. Hotels have been referred the 
that position the battle 
life. 


Railways and 


has been proven that 
only developed adequate and com- 
prehensive system and “sys- 
all right have lot fine strips steel, 


the proper amount good 
not derived. The with hotels 
throughout the country. two 


good hotels, situated the extreme ends 
the country, and decent accommodation 
link them up, then the travelling public 
will not atempi traverse the country. 
Travelling induces investment. capital- 
ist is often passing through a country on 
vacation, and sees something leads 
him invest that country. order 
bring the capitalist his visit there must 
be hotel accommodation of the same stand- 
ard has received his home country. 
The hotel the home; 
should the the same ac- 
and the same comforts 
receives when his own home. Such 
accommodation and such 
travelling pleasure. How many men would 
care visit some phenomenon the so- 
under present conditions? Very few indeed. 
The reason because they would have 
endure hardships. human being cares 
endure hardships can avoided, but 
hotels and accommodations from 
here the supposed Land, then 


there would hundreds thousands 


hurrying witness the phenomenon. 
The Spirit Enterprise. 


Canada the land the future. Many 
would say Canada the land the 
world come Canada get new grasp 
career; they are willing put the full 
force second breath into the develop- 
ment the home the Maple Leaf. the 
capitalists here not proper 
spirit in encouraging devolpment, then that 
spirit financial essential 
the development country must 
lacking, and being lacking, must have 
its effect the country, 

Toronto the Rotary and several 
other associations are taking part the 
campaign improve hotel accommodation 
that city, and also the ac- 
commodation other parts the province. 
Such campaign must have its effects. 

The Rotary Club collecting data from 
various parts the States, and, under- 
stood from replies already received, there 
every indication that bar-less hotels are 
meeting with great success the “dry” 
areas, fact many the hotel proprietors 
claim that they would not again accept the 
bar were the law altered that li- 
quor could 


The King Edward Rally. 


Information from Toronto the effect 
that the King Edward Hotel, which has for 
some time been complaining about the loss 
the bar, and threatening close 
making attempts adjust itself 
new conditions some small way, 
changing their former bar room into cafe- 
teria and the big dining room into lunch 
room and cabaret The campaign well 
started from Toronto has possibly had 
effect the King Edward management, be- 
cause prior the first press utterances 
there did not appear movement 
foot around the King Edward make 
any structural changes. 

The campaign slowly 
way, and Quebec houses will have rouse 
new blood which entering the hotel 
pusiness. 

United States capitalists are showing 
keener interest the hotel proposition 
this and our native-born Canadians 
should not sit back their chairs until the 
taken the fleet-footed Americans. 
capitalists have long been lauded for 
their willingness take chance. With 
such convincing evidence that offered 
the bar-Jess hotels the 
would not appear much gamble 
enter into the hotel business Canada 
the present time. 


SOUTHERN CANADA POWER. 


The city Granby has granted the South- 
ern Canada Power Company franchise for 
the sale light and power, exclusive for 
ten years, also contract for ten years for 
lighting the city streets. 

Granby city 6,000 population and 
good manufacturing centre, containing sev- 
large manufacturing 
Southern Canada Power Company 
take over the municipal plant. 


BOND PRICES 
AUG. 1915 


Public Utility Bonds Now 
During May Was the Sharpest Re- 
cession the Year—Railroad 
Since Beginning Year. 


New Dow, Jones Co. 
bined index bonds stood 75.73 for 
May, decline 2.09 from the April index, 


cession this year from month month, the 
the March index decline and the 


April index drop 75.73 the 


May index shows decline 6.18 from the 
figure registered the index since 

the reopening the Stock 

December, 

Not only have bond values lost heavily 
since January, but they are now down 
that has not 
August, 1915. the reaction the 


months the railroad bonds have been 


far the weakest the lot. Index 
grade rails receded from 
grade rails were almost equally 
with decline from 80.18 the first 

Public utility were steady, 
loss 6.02 from the January 
May, 
that period declined but the case 
the latter, however, should remem- 
that the high index was recorded 
fell for May, 1917, loss 6.15. 

Below comparison the May indices 
with the levels January and April, this 
year, the low last year August, the 
still lower levels August, 1915, and the 
indices for December, 1914: 


Highest Second Pubdife Indus. Comb 


gd. rails gr. rails util. bds. bonds index 
May, 1917 88 55 73.31 72.95 70.58 75.723 
April, 1917. 90 13 75 58 76.07 71.81 77 82 
January, 1917 95 51 80.18 78.97 75 63 &1 91 
August, 1916 91.49 76.74 7661 75 47 79.58 
August, 1915 8699 72.33 72.45 71.65 75.34 
December, 1914 88 69 75 93 71.11 66.10 75.60 


This shows the 
level of December, 1914, but still above the 
low prices August, the other 
hand, both public utility and industrial in- 
dices are above the 1914 level. result 
the combined index stands higher than the 
levels of cither date. 

Based the May figures, the highest 
erade rails give a yield of 4.517 p.c., against 
January: that is, the average 
about the same when Stock 
are now average income basis 
December, 1914 Income basis for public 
utility and industrials now about 
5.671 p.c. respectively compared 
with 5.625 p.c. and 6.051 
1914. 


STRENGTH STEEL SHARES. 

The the steel shares due 
the fact that the public waking 
realization of an extraordinary expansion in 
sinee the latter part last year 
reached new highs, says the Wall Street 


last year Steel common sold 3126 


when Bethlehem common touched its high 
$700 share. 

The average price for eight leading steel 
commodities about that time was $67,28 per 
on. Last week the price was 
$97.97 ton, difference $30.69 ton. 
Theoretically, this advance would mean ad- 
course, increased costs have taken 
into consideration. However, the difference 
the average demonstrates the wonderful 
earning Bethlehem 
Steel, Steel and other com- 
panies at the present time. What 
the steel companies have more orders 
their books than six months ago, and pros- 
pects for the future are even more reassur- 


ing. 


power Steel, 


Chicago—The Inland Steel withdraws 
entirely from market indefinite 
period, its entire 
well into the first quarter and some depart- 
ments through the first half 1918. 
urgent orders from regular customers are 
refused. Some buyers want contract 
1919. Illinois Steel also practically out 
the market for the remainder 1917, 
accepting only few orders for second half. 
business deferred whenever the 
Government indicates any actual prob- 
able necds. 


ST. DENIS THEATRE. 


OFFER 


City Montreal 
and Stock 


1950 


and 1953 


Price Yield 


SECURITIES 
CORPORATION LIMITED 


CANADA LIFE BLDG., MONTREAL 


TORONTO 


Mainly About Securities 


The latter was the The Financial Times, broke extent 


previous monthly records during May. 


ighest efliciency, and production high 
explosives shells and other munitions pro- 
gressing favorably. Profits are understood 
quite large, though what surplus they 


will able show will depend largely 
the way which the war tax regards freight the Great Lakes the 


bank overdrafts are taken into 
tion the company will come 
and will able clear off 
considerable its floating indebtedness. 


REGENT ASBESTOS CORPORATION which 
close 400 acres the asbestos district 
Thetford, Que., will resume operations 
owing the improvement the market 


while the industrial issues was held last week, and the board 


directors and executive re-elected. 


recent weakness 
this issue which has carried 
109, the lowest point the year, 
considerable comment, and there 
much curiosity the cause the 


SOUTHERN CANADA POWER. 
The operating statement the Southern 
Canada Power Co. for for the 


seven months of the current fiseal 


railroad issues the shows very substantial gain gross and 
revenue, contrasted with the 


sponding periods of 1916. Gross earnings 
April, 1916. Gross for the seven 


previous year, 


months increased about The state- 


ment, which follows, more satisfactory 


exhibit, and warrants 


pressed The Financial Times the 


figures follow: 


APRIL 7 mos to APRIL 50 ) the new aet. i 2 se j > 
1917 1916 1917 those inte nded pro- 
tect policy-holders was clause giving the 
1,061 "357 6,775 pel companies to reinsure risks if 
their actuarial standing was unsatisfactory. 
*urchased Power. 7,162 2,217 13,029 | aeents whie j 
19,458 12,017 135,313 95,208 | 


DESTROYING THE BOATS. 


(Boston News 


recent statement that has 
the details, geographical, nautical and hy- 
draulical, but must only general 
terms. 

The British Admiralty has wisely refrain- 
and will continue refrain figures 
details any announcement that would 
any way guide Germany. 
month the destroyers the 
ended the career more than German 
submarines, 

simple that it is most remarkable it was not 
applied almost from the 

crushed like egg-shell, and 

what being done with them. first they 
were Then net apparatus 
supplied the submarine and the net- 
device quickly became ineffective, 

Then aeroplanes and submarine 
co-operated. clear waters the submarine 
chasers studied surface bubbles 
indications. 
destroyers and chasers were summoned 
the spot and then the territory for miles 
around was covered spokes 
wheel. 

Now submarine location being 
bombs lowered under water over 
wide area. The explosion 


Submarine 
and surface 


ESTABLISHED 1901 


year, 


period was $265,701, against 


panies has not been large 


chasers | 


Locating a submarine, groups | 


from 


The St. Theatre building, devices will crush 
therewith, has been purchased the Atlas entire ocean weight, millions tons, re- 
Securities Company, which was and the explosive power 
the auction Mr. Tanner, tively crush everything nearby, that 
cate. The information given The the ocean itself. 
cial Times that the purchase was made ithout waiting for activities 
the benefit shareholders the now fish for and crush them 
company, but that the present time there effectively dynamite 


future action. There are several plans un- 
der consideration, and will take some been known for many years, 


little time decide just what permanent therefore laws have been passed forbidding 


The purchase price was $202,100, addi- all the fish nearby their 
tion which the buyers must pay bladders burst. 


the price the fee; the Chasers and destroyers, supplemented 


auction fee, and $500 increasing number hydro-planes has 
about $600,000, including $267,000 for past week the submarines caught only one-| 
land; $275,000 for the building, and third p.c. the 
for organization purposes, seats, compared with 1.96 p.c. the sailings, 
etc., making total $587,000. Against boats the week ending April 
liability there was issued preferred are also informed that 
the extent $375,000 which carried with has been the campaign the 
$375,000 common stock, distributed marines that the German Admire!ty 
amounted $168,000, while other for them. The men are not lackine 


totalled $159,000, making the net indebted-! ordinary courage and are perfectly willing 


LONDON, ENG. 


decline. The explanation may some 
lie the announcement received 
from Detroit that the directors have agreed 
the ruling the Board Arbitration 
allowing the men increase wages: 
which amount about $600,000 per 
year. 


CANADA STEAMSHIPS—The situation 
present time more than encouraging, accord- 
ing the statement Roy Wolvin, presi- 
dent the Montreal Transportation Com- 
pany, and Canada Streamships, 
and the are that this business 
will continue offer all through the season. 
Grain shipments are extremely heavy just 
now, and the company well occupied 
the necessary tonnage. Probably 
the most encouraging situation that 
the iron ore freight. this 
boats handle all the business, while the 
rates are more than usually 
some $1.50 being paid the iron 
ore, indication what this really 
means, Mr.Wolvin points out that this rate 
cents above the season contract rate. 
There are signs great congestion any 
point, but business offering very freely. 


1 

normal dangers war, but there 
horror imprisonment and death 

under water with fighting chance. 


ACT. 


NEW INSURANCE 


The bill the Dominion Insur- 
Act, necessitated the regrettable but 
doubtless unavoidable decision the Privy 
that the Dominion 
Minister informed the House that 
Privy Council, dealing with the lie- 
had observed that the Dominion 
jurisdiction under properly 
and the new act in- 
tended brine the insurance law 
Within that suggestion. 
The Finance Minister 


outlined some 


ion Law section makes 
who ignore the terms the In- 
Act and make unauthorized invest- 
responsible for the replacement 
those Hitherto the loss when 
discovered has fallen upon the companies, 
indirectly, course, upon the 
holders. 

protect farmers against loss insur- 
ance in hail insurance companies, the new 
act requires such companies hold their 
accumulated profits until there reserve. 
fund equal to fifty per cent. of the premiums 
the preceding calendar year. 
Trouble has arisen more than one 
sion where the reserve fund small com- 
enough meet 


demands made upon it. 


PROFITS ACT. 


The Business Profits Tax Amendment Bill, 
imposing the third-year rate and 
Was given second reading the Com- 
Thursday without debate, and 
‘pears to be strone impression, among those 
have been with the Minister 
Finance the subject, that important 


will introduced this 
The uncertainty the political 
during the past week has prevented 
attention being paid the matter- 


ORDERS FROM 


During the second Lyons 
just closed, $42,000,000 worth orders were 
American industrial houses, Buy- 
were from France, Switzerland, Spain, 
Holland and the Scandinavian 
The business was mostly ma- 
engines, machine tools 


total transactions registered dur- 
ing the fair amounted 


Canada 
War Loan 


Due March Ist, 1937, 
9514 and interest, 
yielding 5.40%. De- 
livered free expense. 


LANK NOVA SCOTIA BLDG. 
TORONTO 


the more important changes 


| 


4 
i 
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held yesterday the Board Room the head offices the Bank Montreal. The meeting was 

order twelve o’clock noon ally with you to-day, and 
much pleased indeed, see many the 


Dividend No. 117, the rate 10% per 175,000.00 meetings come. think, gentle- 
Dividend No. 118, the rate 10% per 175,000.00 are all satisfied with the change 
Dividend No. 119, the rate 10% per 175,000.00 this way, and the 


Contribution to Officers’ Pension Fund 50,000.00 gentlemen, tha are two desirab e| 
heartily approve of them. (ifear, hear.) 


THE MERCHANTS BANK CANADA 


Proceedings the Fifty-fourth Annual Meeting Share- 
holders June 6th, 1917. 


Among those attendance were: Messrs. Blackwell, Thomas Long, Andrew Allan, 
Dawes, Howard Wilson, Farquhar Robertson, Geo. Cains, Alfred Evans, 
ebden, Lt.-Col. James Moodie, Macarow, Arthur Browning, Vivian Harcourt, John 
John Patterson, Dr. McDiarmid, Frederick Hague, Spragge, Shaw, Kinghorn, 
Meldrum, and J.. Kilbourn. 


THE FINANCIAL TIMES, 


the past year such good business 


would shared the stock- 
generally. also expressed sat- 
isfaction Mr. Macarow the po- 
sition now occupies, and having Mr. 
Hebden among the directors, expressing the 
hope that the Bank would fortunate 
enough have his advice and co-operation 
for many years come. 

seconding the adoption the report, 


stockholders the Bank present this 
think have every reason 


meeting. 
have 


congratulate ourselves that 


shown this very satisfactory finnacial 


motion Mr. John Patterson, the vice-president, Mr. Blackwell, the absence back for several years the past, 
President (Sir Montagu Allan) was asked take the chair. think all recollect that the 
Mr. Kilbourn was appointed secretary the meeting. year year has been improved 
The minutes the last annual meeting were taken read. went may have 
The Chairman, Mr. Blackwell, then presented the Annual Report, follows: ‘pected the time the war broke out that 


THE ANNUAL REPORT would have rather business 


have pleasure submitting for your the Fifty-fourth Annual Statement the 
Merchants Bank Canada the close business the April 30th, 1917, the last 
the Bank’s fiscal year. also beg submit statement the Profits covering the same 
riod. 
You will observe that the profits this occasion are larger Our important 
deposits (about twenty millions) has enabled very substantially increase our 
and industrial advances the material improvement our earning power, and, 
the same time, keep properly strong. study the Balance Sheet will, sure, satisfy 


you the latter respect. 
ened Branches at:—Almonte Pembroke, New Toronto, 


During the year have 
Niagara Falls, Collingwood, Barry’s Manitowaning, Ont.; Grand Mere, Notre Dame St., 


ay, 
Lachine, Notre Dame Grace, Que.; Sydney, C.B., Forestburg, Nobleford, Monarch, Irma, 


Chipman, Prussia, Prelate, Meacham, Sask., and sub offices Mount Pleasant, Mimico, 
Breslau, Douglas, Ont.: Millicent, Penhold, Huxley, Galahad, Grainger, Alta.; Senlac, Sask. whole staff the Bank produce such 


have closed the following offices, unremunerative—Battleford, Sask.; Lorrain (Sub), 


time during the existence the 
but fortunately, far the commerce 
the country and the financial condition 
Canada concerned, have not 
would. hoped that have suf- 
fered much are going suffer. 
(Applause. 

think, gentlemen, that, 
ers, have just reason feel satisfied 
with the statement, and feel that 
very creditable the gentlemen, who 
been largely the cause the 


regret the absence from amongst to-day 


President the Bank, Sir Montagu 
his absence think the vice- 
president has filled the gap, and played his 
and profitably the hear.) 

“Now, also notice certain changes 
the staff. promoting Mr. Hebden 
the position General Manager the 
position Managing Director which 
considered advanced position from 
that General Manager—we have given 
much-merited advancement. (Applause.) 
sure all have the highest respect 
for Mr. Hebden, and hope that the 


All the various offices have been inspected during the past twelve months. 
The usual Auditor’s Certificate 


All which respectfully submitte 
BLACKWELL, Vice-President. 


The Financial Statement 
Statement the Result the Business the Bank for the year ended 30th April, 1917. 


The Net Profits the year, after payment charges, rebate discounts, interest 


deposits, and making full provision for bad and doubtful debts, have amount- 
$1,120,308.84 


250,984.12 


The balance brought forward from 20th April, 1916, 


This has been disposed follows: 


Macarow, fill the position General 


think you all agree with that the 
statement laid before to-day very 
good one, and from what can understand 
every weed and every 
which might have been brought 
have all been taken out before, 


$1,371,292.96 


Vice-President. Managing Director General Manager. 


STATEMENT LIABILITIES AND ASSETS 30th APRIL, 1917. 


LIABILITIES 
1917 1916 keeping clean sheet, and Clean 


Dividends declared and 178,365.00 175,542.50 dence the Bank, and the 
421,292.96 it. take very much pleasure 


Balance Profits per Profit and Loss Account submitted herewith 
the statement and the remarks that 


Are You 
Asset 


Cana 
are You Liability 


you helping win the War? could Canada put 
better fight without you 


Are you working—saving—paying—to back the men 
the front are you loafing—wasting—spending selfish 
indulgences the money that should loaned the Nation 


Man-power premium! The time and 
every man Canada should devoted whole-heartedly really 
useful work—work that will help, indirectly, 
the Struggle. 

Food short the world over 


should devote herself earnestly the problem conserving it—of 
feeding our people well, yet and without wasie. 
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Every housewife Canada 


annual report was then Everyone should save—and lend the savings the nation 
bearing interest (including interest accrued date adopted. 
ances due Banks and banking correspondents the United ADDRESS. Certificates, and for every $21.50 you loan now, she will repay you 
and foreign $25.00 the end three years—or you can get your money back 
Acceptances under letters Mr. Long for the knid references atany cates are issued denominations $25, 
$96,361,363.07 |satisficd the ambition life-time. respectively, any Bank Money Order Post Office. 
ASSETS the Merchants Bank Canada. (Ap- 
Canada, and the United Kingdom tional commercial business had been sought. 
3,862,507.19 and the funds available went mainly and that necessity banking who have not gone forward con- election directors. 
Railway and other and Stocks, not excceding into cash and high class bonds, have had very expanded tolsider have well served their King was then moved 
Canadian Municipal securities, and British, Foreign and Colonial just closed great the stances, and have been impossible, that the should cast ene ballot 
public securities, other than Canadian...................... better, came over the whole raw far ahead, working this wide-reaching the following persons direc- 
nds, tures and Stocks.......... thanks and honor Sir Montagu Allan, and Messrs. 
Call Loans elsewhere, than Canada........... dence returned, born great and rich in- are not the best way out them. (Applause.) Blackwell, Thomas Long, Orr- 
$52,041,624.88 Canada, with greatly increased less policy moderation THE GENERAL Dawes, Howard Wilson, 
abilities customers under letters credit per contra....... Under the stimulus this not overlooked, but even banks must unanimously, and the scrutineers de- 
Real Estate other than bank 294,197.07 favorable factors, money began allowed breathing spell, and clared these entle lected 
Overdue debts, estimated loss provided 149,039.68 164,363.18 into the banks whose aggregate consciously unconsciously exert- Direct 
Deposit with the Minister for the purposes the Circulation Fund 375,000.00 345,000.00 ure. 
Other Assets not ing, which then adjourned subse 
the share the Bank Banks are the bulwark and stay situation generally the was re-elected President, 
Report the Auditor the Shareholders the Merchants Bank Canad our far-flung chains for the war, would work Canada is, however, one hidden yet dom 
have examined the above Balance Sheet with the Books Account and other records upon much improved plane. and the country. may that approximately during the calen- 
Bank the Chief Office and with the signed returns from the Branches and Agencies. the twelve months past have done are departing not little from our dar year 1916, according official 
have checked the cash and verified the securities the Bank the Chief Office against deal the direction assisting business when Canadian bankers will matter interest to, you—| statement presented its annual meeting 
the entires regard thereto the books the Bank 30th April, 1917, and time facilitating industrial and advances the millions and pride, have president Franklin. This 
y' Cc casn and verine e securities held at the dates o MY jother banks, we have undertak2 yf 11; However you have no doubt } d of th ary age at the beginning 0 ares with $13,581 560 22907 bh 
attendances and found them agree with the entries the books the Bank with regard thereto. undertaken However, ubt heard the war, 520, per cent., have en-| with $13,581,660, share, 
and the above Balance Sheet properly drawn exhibit true and the Over ten millions Dominion now going strike personal with the deepest and most| has decided not consider now 
state the Bank’s affairs according the best information and the explanations given Imperial war obligations. venture word myself. reverent sorrow, 28, one the liquidation accrued dividends the 
(of Deloitte, Plender, Griffiths, Co.) institutions, and when borne have been fairly busy man, and, when and high was stated, made impossible 
Montreal 2ist May, 1917. Auditor, Mind that have not amalgamated with year ago the Board proposed these gallant young men, actuated for exact earnings They 
|to the best our ability consistent with other the Chief duties, highest patriotic motives, every pos- will included the annual report, ex- 
Chai the uncertainties which surround thi not going into statistics with you, the bank and myself much needed relief,|titude extended. But must not providing for British excess 
told that, view of|ing period through which seeing that the financial journals have latterly was conscious being under get fellows, who. out Were $87,967,554, compared with $61,- 
ing the financial horizon, that were| Late the year the Board lost you, however, few figures showing considerately gave the appointment the circumstances, $33,400,000 about 
ready Bankers consider valuable colleague and friend the Dominion Canada Director, and the Montreal extra duties and said that ship losses 
“propositions for the support Industrial the late Mr. Alex. Barnet. respect imports and exports (domestic) was General Manager. The These additional burdens, grate- “fairly heavy,” but that the vessels lost were 
Undertakings need funds. death very and the war and since, which the Bank was immediate, testify, have been directors were re-elected for 
then substantial increases business career was closed and you will agree with me, are the health way, important. and thus have they been doing, term three 
total imports—for the new General Manager has had large but their 
posits over the previous year which always miss his friendly year, March) was $633,- extensive and 
ordinary and natural course sought and|and valuable advice. Mr. Barnet’s and experience and, towards the Home Fires PERMITS ROLL RAILS. 
found profitable employment. the Directors have elected Thos. increase other urning against the great To-morrow, when 
During the year, you will observe from Ottawa, Members the Board Canada will rejoicing the victorious The Imperial Munitions Board has auth- 
the have been able the Bank. Mr. Abearn lead- $431,588,- Finally, let hope her gallant sons from the Front.| the Algoma Steel Corporation and the 
while the same time subscribing ors. (Applause.) and March France and almost Patterson expressed the ment time need sacrificing rails 
rector. Colonel advice and revenue the Dominion was other Annual Meeting comes around, Piddington, Messrs. Vivian Harcourt! Timiskaming and Northern Ontario. 


view, however, the strain now thrust 
upon Banking resources generally, due 


large measure the soaring cost labor 


commodities, our policy must hence- 
forth one special care and conserva- 
serving the meantime our clientele 


operation will substantial gain us, 
and shall very glad have him as- 
sociated with the direction the im- 
portant affairs the Bank. 

Mr. Patterson: expressed: his satisfaction 
the statement whieh feeling 


ae 


have been signed Berlin, and liberty 
“And here should like say that will once more throughout 
great question the hour retain whole world. victor-crowned host 
proper liquid positioin the Bank. will then return home Canada, and among 
well understood that all raw materials over five hundred the wearers 
had only greatly enhanced bays will men from the Merchants 


000- 


Several American roads are seeking 
place additional rail contracts for shipment 
late 1918 and early 1919, but anly 
few orders have been accepted the last 
two weeks, amounting 5,000 tons, includ- 
ing 3,000 tons for the Clover Leaf 


and Gordon Tansley, Deloitte, Plender, 
Griffiths and Co., were appointed auditors 
the Bank, hold office until the next 
annual general meeting. 

motion Messrs. Fraser and 
John Baillie, Messrs. John Patterson 


/ ‘ 
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IMPORTANT UNIT CANADA’S INDUSTRIAL LIFE 


general manager the North American 
STANDARD CHEMICAL IRON AND Chemical Company, Bay City, Michigan, and 
1913 came Toronto general manager 
the Standard Chemical Iren and Lumber 
Company Canada, becoming the Com- 
Mr. Davies rests the responsibility the 
His chemical knowledge invalu- 
successful experience, greatly relied 
upon the directors and his fellow offi- 


This Company Presents One the 


Most Notable Examples Recovered 


Business Substantially Impreved Position Due Large Measure 
Drastic and Very Thorough Management During 
the Past Three Interesting Financial Position. 


The remarkable 
Standard Chemical, 
pany during the past few years exem- 
plified the greatly improved position 
which the company has attained, both 
ancially and and more especially 
during the year 1916, shown the 
annual statement published this page. 
The striking recovery the company 
with the immense strides made 


progress 


par 
through successful management, 

which 


the full benefit the trade prosperity 
has followed the wake the war. 

1913 million dollars promoters’ 
stock was off the books, and the 
started the fiscal year 1914 with 


company 
reasonable halance sheet, but with sur- 
plus. The reorganization gave promise 
better things for that year, but the declara- 
tion war Europe, and the consequent! 
temporary business the 


world proved unfortunate for the com- 


pany, which the end the year showed 
provision for depreciation, and without 


writing off discount the securities 


Reversal Conditions Started. 


The general revival the che 
trade, and the increased prices for 
brought decided improvement 
the company during 1915, and| 
the annual statement showed thorough 
reversal compared with the previous 
This was evidently the starting point for 
period prosperity. 

The profit that year after 
charges was $199,126, sufficient 
write off for two years’ depre- 
ciation, abolish deficit 1914, 
write off for and special 
expenses, meet loss accounts 
Gating back previous years, and finish 
with the small but satisfactory surplus 
$5,886. 

the year 1915 was gratifying, the-period 
ending was considerably more encour- 
statement of 


mical 


about a 


| 


intere est 


the $98,222 


discount 


aging. examination the 

profit and joss account shows that 
$394,605. equal to 150 pe. Out of this 


amount there was reserved for depreciation 
debentures and bank ab- 
was also made the short 


and 
notes 


Qo 


to cover 


the poor results special re-| 
serve was set up of $375,090, to provide for | 
for excess valuation of iron fur- 


partially 
maces and timber limits 
investments caused 
surplus 


for Preferred 


While the carried 
the current fiscal vear small, 
profits 1916 have heen utilized 
greatly strengthen the position the 
company indicated the large amounts 
carried depreciatinn reserves, ordinary 
and special. the intention increase 


this special reserve account and 


and losses 


the war, leaving 


| 
Stockholders, 


forward into 
the heavily | 


the present rate carnings the 
tional required can easily spared 
from the profits the first half the; 


current year. This done, the hope 
consider the resumption dividends 
the preferrred stack. 

The 1916 statenient 


also shows that 


$300,009 was additional plant 
and equipment, including the Thornbury | 
plant, leased, and the Weedon 
Chemical Weedon, Que, 
extensions were also made at Montreal and | 
other plants the 

Current assets were inereased 
while the funded and liabilities 


were reduced 
the 615 three year notes 
due May 1, 1917, £18,000 were retired dur- | 
ing the year and the remaining 


have since heen paid on date of maturity. 
Enormous Increase Sales, 

Further indication the improvement 
business made the company the record 
increase sales for the the amount 
for 1916 standing 
with increase $1,181,924, 
equal over p.c. This improvement 
attributed the higher prices prevailing, 
and the increased result 
the the various plants. The 
indications are that this volume 
will maintained not increased during 
the present 

the important additions plant 
made during the was that complete 
research laboratory Montreal. under 
supervision experienced chemist. for, 
the purpose new business. 
commercial production one important 
product has successfully 
and plants and have heen 
lished manufacture other products which 
have passed the experimental stage. 
likely that the business the company will 
considerably augmented this depart- 
ment. 

Despite the 


congestion, and 
over transportation, the factories have 
been operated full capacity 
ciency, 

The company fortunate that 
far the greater part its output the 
line regular business, onlv two its 
munitions, acetate lime, and acetone. 
the British War Office, but the prices 
allowed considered excessive. 
are fact. below the 
the United States, and 
sale assured for long period, 


there is | 
nothing indicate that the business will 


~ 


made affected the termination the 
Iron Lumber 


Company. 


pany. 


History the Company. 

The original business the 
Chemical, Iron and Lumber Company Can- 
ada was known the Standard 
and 


was established 1897 
was reorganized with increased capital 
1911, under the present name. 


The Men the Head. 


The president the Standard 
Iron and Lumber Company Mr. 

agents, Toronto. Mr. Wood also presi- 


dent the Guardian Realty Company, which 


company erected and owns the Royal Bank 
the corner King and Yonge 
famous being the high- 
building the British Empire, and 
Wood also president the re- 
cently Port Hope Sanitary 
Manufacturing Company, with capitaliza- 
following companies: Canada Pipe Steel, 
Company, the Canadian Consolidated 
Company, and the Leaside Munitions Com- 
Mr. Wood Scotchman birth, 
Nova Scotian up-bringing, and now 
resident Toronto 


Mr. Davies, the Vice-President. 
the Company 


The Vice-President 


cers. 
Board 


The Board Directors made fol- 
lows:— 

the Royal Bank Canada, 

Hon. Wallace Nesbitt, K.C., former Justice 

Sheppard, President Georgian 
Company; Director Royal Bank 
Canada and many other corporations. 

William Thomson, capitalist. 
Malcolm Robinson, resident partner 

Touche Co., London, Eng. 
Watson, President Canada Machin- 
ery Corporation, 


Limited, and head the Tudhope-An- 
derson Company Canada. 

representing the English capi- 
tal invested the Comnany. 

That this strong Board requires 
further demonstration. 

The Secretary-Treasurer the 
Manager, and Hoult, Sales 


WOOD 


The Capital, 


The Standard Chemical Iron and 
Company has authorized capital 
tive preferred stock and $1,250,900 common | litro-glycerine, gun 


Cordite made 
and 


Of this amount 
the Company, viz., 


stac} 
hased and was held 


mortsaze debenture 


there has been pur annum, 


$000,000 Tbs. per 


President the Company, 


Acetone Oils 
Acetic 


Long with the Chemical Industry, and 
Vice-President the Company. 


the daily consumption 500 cords 1,000 
tons, seen that upwards 300,000 
tons year are 


1,000,000 
3,000,000 


stock and the full the employed Soda tons. For the handling and hauling the wood 
stock, total $4,852,700 stock back the raw its products the Company requires the 
ing. may interest many readers know the weight cord wood 550 railway cars every week, and the 
The funded debt, number shells (18 pounders) which cord) Ibs. after bills amount over $500,000 per 


Meurig Davies, who was born the trustee the end 1915, provide cordite 
educated Liverpool, England. Mr. shells. 
the Port Hope Sanitary Manufacturine Com-}| o¢ three year 615 pic mortsage notes to the! for explosive purposes. It is used, for ex- S RENGTH EN ED PHYSI A POS T ON 
profession, graduated from Liverpool the latest available brass lacquer, and for the manufacture 
acturers, iverpool, and manag The sales the company for the past are mainly the manufacture paint Preferred Dividends have been paid Dec. 31, 1913. 
DESCRIPTION OPERATIONS article both its own form First Mortgage Gold Bonds Laurentian Chem- 
enterprises has been written Kir cords wood make for since not too volatile, and Mortgage Parry Sound and Thornbury properties. 25,500.00 
wood after visit the various plants. does not cause too vapid 1,370,497.03 
The beginnings are the forest Mills, and two more will soon effect which would 
will give this factory alone iness unequal covering Loan from Town Parry Sound, repayable over seventeen $21,250.00 
These woods are desired trees cable, and are hauled into cooling cham- aleo Chemical [ron Lumber Co., Limited 
inches. saree trees do not Jen 24 hours’ sojourn there, the three cars! pirits. Bills Pavable—Trade ees 60,672.89 
selves readily the requirements their content, are drawn The shins over half Accounts Accrued 312,628.64 
broken form, into railwav cars rapidly inereasing owing 
operation, a saw mill becomes a sine qua | Chareoal and Its Uses, dustry. Other overseas markets for this! ASSETS "3 ade 
non—this for the conversion of soft woods; A few years aco chareoal as a commo- product are France, Italy, Australia, New | 3 
logs, into lumber, So the ompany has a!ada. To-day the pubhe consumes 1,000,000 Formaldehvde Addit sd 330.134 74 
saw mill—at Longford Mills. It is inter-| paper bags of it a month—for lighting their . Aadditions during year............ er Lots 
that the refuse from this saw mill store-in Canada charcoal. whieh used anan- Less—Reserve for Depreciation...... 
for fuel the chemical factory But the appetite for the Canadian West preventive 
Mills, Sa River “Sault Ste walk the surplis charcoal is used at blast. fu kills the hacteria which otherwise Investments— 
ford Mills; iron furnaces Parry Sound assis for motor-cars Formaldehyde used disinfect Advances Standard Iron Co., Ltd............... 
supply are over wide territory purposes named. AND ADVANCES AGENCIES AND GER- 
‘4 c ; 
Let imagine ourselves the derived from the fly: getting rid bed bugs, $516,904.64 
factory and refinery Longford out the wood its general Finished and Partly Finished Products, Raw 
station two beyond Orillia, manure piles, pig and chicken pens, ken- 
Grand Trunk Railway, the way are carried nels and pigeon houses, and the 
without exception, are employed the Com. dyes. Before the war Germany 
business. Acetate Lime, monopoly this business, but now that (1) There Contingent Liability respect Notes under Discount 
The neat, cottaces are owned After the first liquor has been countries have learned make amounting 
the Company. The two churches—Pres freed from its content tar and and Bri ain, (2) provision has been made for Business Profits War Tax. 
byterian and objects mixed neutralized with slaked lime certain that the market for 
last week, the Presbyterian Church milk lime, and the Before this section our story, 
had new roof and was otherwise distillate and the lime. The lime dissolves, there one other derivative wood dis-| STATEMENT PROFIT AND LOSS. 
ing improved, and the Company was changing the the liquor, first tillation namely, 
the expense. Similarly the red, then orange tinge anahydryde, the basis the drug known Year ending December 31st, 1916. 
edifice was recently renovated and This neutralized liquor with its This chemical also operations Standard Chemical Iron Lumber Company Canada, 
ed, and the Company was the uration then distilled, order to.recover| the Company. Limited, and subsidiary before charging interest, depreciation, etc., 
There is a fine tennis court—provided by the alenho] contained therein: the residue | as $696,464.63 
Company; and park and pavilion for then pined shallow steam-heated Research Department. 
and again the Company hoiled until the water evap-| The Depreciation building and plants, 
heneficient provider. great covered and there left ompany maintains Research De- Interest debentures and notes...... 
this and future winters give endless plea-|is out floor chemist, and this department work go- Chemical Iron Lumber Company 
sure those with young blood their (where going the the| all the time discover new prod $33,200.11 
and new uses for the products pres- Wood Products Company, Limited.. 9,516.69 
The has also provided and turned over until thor- ent 
House, for social and dry. now fri- 5,000.00 
ments; has supplied the instruments andjable substance, known chemically and com- Summing Tp. 238,573.80) 
uniforms for brass band over score| mercially acetate lime. 
and their families and bet- This acetate lime then conveyed some figures relating to. output. 
its destructive distillation, gives off, show better than words can how immense Shortage previous year’s provisions for depreciation....... 
But the factory and the refinery acetone. the operations the Company: Special reserve for valuation iron furnaces, timber 
are the real objects our interest. Acetone solvent largely used 75,000 limits, and other 
are taken, first all, the making and every pound Alcohol 1,390,000 gals. 460,000. 
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and every ounce fertilizer According the Globe’s argument, more 
making good the world’s food shortage would have built houses and stores 
Published every Saturday Craig wheat sunk the bottom the sea the buildings, only land. Even this were Secure Monthly Income 
Street West, Montreal. enemies humanity. are still would not complete argument 
labor agitators tie factories and mines for tax land values alone, for RETURNRD VOLUNTEER has sink hole when left amateurs, and investment the following will give 
which ought working twenty-four hoursa not prove that the exemption some satisfaction note that the 
are still peace, except for (which are the sole cause much Government will future avoid the coupon payable every month. 
resident Managing four hundred thousand men who expenditure, such police, fire service, holes. Coupons Payable 
SUBSCRIPTION PRICE: Canada, $3.00 all the responsibilities the war. any degree) was just policy. Many Thomas White persists his excess profits Canadian stock markets natural ex- Montreal R.C. School Com- 
truth, the National Service policies which are calculated increase amendement, will that Canadian traders will turn their Ist April and Oct. 
United States, $3.50 year; $2.00 for six with the biggest test his financial carecr. spec Dom. Canada War June and Dec. 
months. May they approach the proper spirit, bonusing industries, the provision his industrial cake at! CANADIANS AND the Wall Street list, 
and with the proper methods; have faith transportation and other facilities low Full particulars regarding the above will gladly 
CABLE ADDRESS: enough the Canadian people believe public expense new subdivisions, are rate commission mentioned shall pleased 
Code. that when they they will with the ognized now wrong because they natural for Canadian brokers statement showing the cost and the 
TELEPHONE: Main 8150 (Private city’s size not the sole object its tax- there being made, considerable volume, jadvantages and the quicker action the 
change, branch lines all departments.) MUNICIPAL TAXES ation system. But not even true the highest grade aspirin bigger market. This transfer affections 
TORONTO OFFICE: King Street tax land alone would have produced where before, after, the war broke sometimes good business and good policy, 
Rittenhouse, Toronto puzzling over the question more Toronto. Men will not erect Evidently one half commercial Canada but there should limit it. Government and Municipal Bonds 
‘Main 5344. additional sources taxation revenue. unless there reasonable prospect knows not what the other half doing; and 
LONDON, Finch Lane, Cornhill. good thing puzzle over, and perhaps tenants. bad enough pay taxes incidentally, Germany wil! find the investment stocks grade 160 St. James Street, Montreal 
would better Montreal did little land, but that nothing compared shelves full Allied products when stocks. There great Telephones: Main 1260 and 1261 
the same puzzling instead with paying interest and depreciation again finds the seas safe for her our economic position, and perhaps 
THE MONTREAL FINANCIAL TIMES until the Legislature once vacant houses. marine. Canadian investors this 
PUBLISHING COMPANY. LIMITED. comes the rescue and enabled the city ‘Toronto should cease worrying about Yet being done, with 
stave off the evil day system taxes which will CANADIAN CASUALTY lists are result that Canadian stocks, held for revenue 
MO? AL, JU? charge posterity houses more numerous. should seek appalling dimensions, but this fact seems Canadian investors, are being exchanged 
for the current water-cart service. system taxation which will bear justly have little weight with American stocks similar grade, though 
NATIONAL SERVICE But singularly ypon all taxpayers with reference their, citizens. Our young men course, greater market scope. 
The past two weeks have afforded benefits from city’s services and Front are bearing terrible hardships and this policy general practice 
gratifying evidence new policy aggres- ability pay. When Toronto has achieved confronting death with smile our brokerage houses, will havea 
adoption form taxation upon unearned that, the more numerous houses will faces, while we, home, are discussing! injuri Canadi 
sive publicity the part the increment. Now there grave objection most injurious effect upon the Canadian 
National Service Board, for the purpose added unto her. whether the gallant fellows should markets, and 
creating proper public attitude towards the you tax man when the value left fight with depleted ranks} and may possibly result undue 
pressing economic problems this closing you ought THE MERCHANTS BANK still well organized enemy. our amount Canadian money going out the 
stage the war. The Financial Times has The statement the Merchants Bank, beating sympathy with country. Our purchases American stocks, War Loan 
preached season and out season the goes down, and have yet see any presented the meeting Wednesday, France there should hesitatancy these days comparatively tight 
necessity for such policy and for the em- municipality government make provision has already been discussed The Financial the proper course follow. money, should largely restricted 
ployment trained and scientific experts that obvious act justice. But tax Times and its remarkable showing expan- speculative form trading, and the actual Bonds 
for carrying out; and are inclined take unearned increment, justifiable not sion has been commented upon. Some THE The Financial Canadian investment 
some credit ourselves for the change tax the world that ought that expansion, least, seems have been regard the amateur efforts American securities should not encour- 
heart particularly signi- interest community engaged the search due the exceptionally happy relations mental advertising campaigns have had aged, otherwise the Finance Minister may 
ficant that one the first things taken means augment perma- between the management and the staff, good results. The current thrift campaign induced regulate the outgo such in- shall 
over and the new advertising consistent revenues. There Which were indicated the glowing tributes being handled experts, and, might vestment funds. There can doubt that please 
campaign has been the War Savings years and years which there un- Paid the latter both the managing expected, the advertising matter has force|the trading give quotations 
ficates, very worthy institution them- earned increment, director and the general manager. purpose which, all probability, markets due the counter attractions 
selves, but one which has been doomed from unearned increment tax. the bank the highly represent- justify the heavy expenditure. Wall Street. cannot have constructive for the purchase 
the start minimum usefulness even worse tax for reliability than ative quality its directorate, which the life trade only when market here all our market resources sale these Bonds 
feeble and inefficient manner which they the tax inheritance; and municipalities the happy faculty associating with itself the money spent scientific elsewhere. 
were handled the Finance Department. far more need than governments for time time the most representative 
The protests this newspaper against such revenues. unearned increment the rising business men the period, 
neglect most important means nation- now would have the great Witness the election Messrs. Ahearn and 
economy have been loud and long, and fair notice upon all Toronto Moodie the past year. Add this MAINLY ABOUT FINANCIERS 
last reached attentive ears. There owners concerning what will happen. careful and aggressive management, ONE WHO THEM eacon 
reason why, with proper handling, the them when their land does appreciate not unnatural consequence. Members Toronto Stock 
tificates should not provide the Government The meeting produced some interesting; 
fift dollars more; but not likely source THE annual meeting the Pete business cireles, but also practically INVESTMENTS 
with twenty-five million revenue for several years, and its collectors Utterances, which will found the report Com phase 
lation among which thrift most urgently establishing the original valua- references the continued importance cession the late Hon. Robert Mackay. another column with Toronto Canada 
necessary. any rate there from which the should Maintaining highly liquid position, and officers, will make strong combination 
reason, the proper methods had been! When does become source the unusual situation which the banks; GAGE, who has just been the the firm and the 
increased remuneration the working for the general benefit the entire tions more than duration, will with extensive connections. carrying with 
classes. city. use them for the relief the or- Constitute useful reminder that the recent director the Imperial Bank, the thousands dollars year, for the purpose Business Founded 1795 
will now the function the National dinary tax rate condemn the unfortunate tendency loosen little current American Fire and several corpora-| joining the fighting legions France, 
Service publicity campaign (and can see taxpayers perpetual juggling and loans ought not be, and not likely every day but the Yukon 
reason whatever why the campaign their yearly them carried very far. The banks are bound Tye Latest Henry Ford Perry, general manager 
restricted newspaper advertising, when the community most prosper- discourage what Mr. Hebden Henry made some little cars, the Yukon Gold Company, has enlisted with 
there are score other methods working and could hest afford pay maximum buying and storing numbers quite host; ithe American Army Engineer Corps 
feeling) impress upon every- and juggling them again soon far ahead, and excessive contract- But could not make them small and now training the east. Perry 
ody this country prosperity the wane. ing borrowed money”, and St. annually between $30,000 and Actof tha Canada 
large measure self-denial and absten- Toronto Globe, with its well-known doing they are doing what little can 000. BANK NOTES 
‘tion from ordinary luxuries. But the Gov- done check, keep within reasonable 
may which rules this Dominion the houses, says the oratorical Globe, Prices. The problems today are not the has been elected the Mining Institute, performing valu STOCK TIF 
time these lines are printed) supposes that them dearer, because increases the Problems 1914, 1915, even 1916, but Massey Company. Hutchison, for 
task done when pays the bills for the ad- production and lessens com- the Canadian bankers are well awake Winnipeg, has elected entrusted 
vertising the National Service Board, houses. One would imagine difference and will handle them the company. Head Office and Works: OTTAWA 
will making the greatest possible mistake. these utterances that houses were fully they handled those the past three enlargement Council for Industrial and Fireproof Buildings 
must given the rulers, and liquid commodity like money, which would perplexing years. Branches: 
faced with the alternative either adopting toba, New Brunswick and Nova Scotia. 
the demand too weak the impeding ing themselves that municipality. Railway, has been appointed general man- 
‘compulsory service else lagging disgrace- too high. Whereas the fact that the ont stated who will guarantee the guarantee. the Seaboard Air 
behind the rest the civilized houses only adjusts itself very said: was WHELPLEY, for five years promin- 
slowly and the demand, and THERE special issue dian Northern, and are sorry see Association, has resigned accept the post Dealers 
lary. cannot conscript Canadians that the house-owner has little trouble stamp which admits that LATE CARRIQUE manager the Manitoba branch the asso- Municipal 
serve the battlefields Europe and then making the house-renter pay the taxes and expert, been created, Diamond Corporation 
permit fellow-Canadians remaining stamp and does not $476,611, including $101,650 life who has held the position manager the 
everything special kind two. securities include 1298 Canadian branch, has been anpointed 
home to, waste useless and selfish pleasures Chief argument that Advertising Company, the position. Mr. Diamond, will 
the money, the food, the makes land cheap (to the user, course), Practically the whole estate, subject over the Saskatchewan 
and iron, the coal, the chemicals, the idle This NIGHTS are becoming rather ous life interests and few small Barry, his 
lumber, the horse-power and Canada since the war began. There the children, Barbara, and former assistant. Mr. Barry posi- 
fuels, dangerous delusion has for some years been held the posi 
which will for unnatural about that. More Ca- Carrique, equal shares. manager the Canada Paint 
abandon the voluntary system for military which now before, and titles are the reward for Murray Williams, (now furnished request. 
service alone and continue rely upon the needs the community Just wealth and direct- liams) has produced rich combination LATE THEODORE Van- 
every other kind service. orships are the rewards distributed mixed metaphors recent market letter, famous wealthy lumber 
hard times. The Western cities imagined Capital which worth reproducing and interested the litigation over 
The Financial Times has not all that merely taxing land they could apital those who work for it. “When Dead Man’s Vancouver harbor, 
regarded with enthusiasm the immense owners erect houses and company, however, Mr. Workman was his last had liabil- 
culation among Canadiansofsuch character- movie shows and stores it, place the Dominion- the glitter the gold “The less than 
Post; and particularly did resent factories not: whereas amount The proposal proper one, the per cent. made over facts are BOND 
that circulation time when the character- taxes will induce men invest money but can never carried out elected stated the papers with the Supreme 
istic American attitude towards the war expensive things unless there Privately-owned railways are director the Merchants Bank will the 164 St. James St., Montreal 
But the present time the Saturday and the only thing that can discouraged there, but Dominion-owned railway his deceased, but said view the 
ing Post and other American periodicals such taxation not holding” legislate itself out control, when that con- established himself mercantile life state the having 
afford such splendid exhibition con- any kind holding all. For the holder trol becomes irksome, just easily president the Dominion Power final appeal the 
centrated national energies organizing them- lly legislated itself in. Transmission Company and director adverse decisions—the 
the conclusion that if, Cotton and other companies. chose action commercial market 
selves for long and trying struggle that the years that must elapse before his prominent part the Invest 
perusal them perhaps the going needed for building purposes, LIFE INSURANCE companies are being the Presbyterian Church and nvestment 
that Canadians can take. perfectly well the community going tax him death severely handicapped the the board management Knox knighthood 
understood the United States that the upon his remote prospects making lation many Provinces imposing license Toronto. where they are not always 
marine menace one which can com- might well turn those prospects fee agents, and particularly STONE, who has joined the board 
batted only the straining every over the community and have done the Province Quebec. difficult the Manufacturers’ Life succession better and more popularly known through- Each month send with 
industrial efficiency; that the whole re- enough get agents present, any event, the late Patterson, the Dominion the vice-president the Greenshields Review 
sources this continent, except insofar The one function which heavy land tax and seems great pity that Legislatures Toronto business man and president the C.P.R. and Western Canada eenshie eview 
are devoted itary oper might reasonably expected perform, Will not realise that, all clasess sales- ing establishments Canada. themseives. From the humble the most 
must bent the task: providing the has entirely failed perform the West men, the man who sells insurance the director the Bank Toronto and stenographer the issues for investment, both 
foodstuffs and supplies for the warring nations and probably most other places most beneficial the community. the National Club. has won high position, and his gilt-edged and 
and above all the ships for carrying them. the function discouraging that’ alone engaged teaching the people to| experience insurance finance, royal his merits, 
not suggest that the whole resources anticipation future earning- wealth, not consume it. tax the board such personal qualities being equal- shall glad send 
the United States are already being employed power which leads real eatate agents, the men who sell Lite will this business men and 
for those ends, for takes time The man who buys land the expectation, sive baby-carriages the working classes! proval financial circles. knighthood investors without obliga- 
direction nation’s energies, and the selling again profit does not figure dollar down and dollar month, tremely well received, especiaily the tion, their request. 
States has not been long the war; the possibility long hold, and there- far more reasonable. general manager the career 
already formed, than have yet attained fact taxes will much infuse the exhibition profits now being made ciation, now Sir for the display St. John St. Montreal 
toin Canada. are still building into community which off some prosperous Canadian companies men are Scottish origin, but Sir John Aird 
picture theatres time when every steel head with real-estate madness. the three-year taxation period born Longueuil, Que. His rise since vice-president Winnipeg 
every steel worker, ought certain number houses and stores difficult detect and defeat. Even intheCommerce, president the Great West Life, ial 
impressed for the purpose meeting the| Toronto, where there tax house and the tax there was reason expect and Nanton Trust Company: Financial Times printed pub- 
millions roses hothouses for our that they can get sufficient revenue would attempt evasion, but the and Mather Company, will commence Dominion The Montreal Financial Times Pub- 
dancing men present their from these houses and stores, over and measure obviously increases the incen with the best Bridge and Iron Works, 


EXECUTOR AND TRUSTEE UNDER WILL 
ADMINISTERS REAL ESTATE 
INTEREST GUARANTEED INVESTMENTS 


MONTREAL 


Percival Molson, Manager. 


The Crown Trust Co. 


145 ST. JAMES STREET, MONTREAL 
Trust Company for the Service 


CAPITAL FULLY PAID, $500,000 
BOARD DIRECTORS 
WILLIAM 
Major-General Sir John Carson, K.C.B., and Ewing, 
Tancrede Bienvenu MacLaurin James C.M.G 


| 
4 


Thomas How Brig.-Gen. Meighen, C.M.G. Major-Gen. Wilson 

IRVING 


U.S. LOAN CO. 


NEW POWER 


(St. John Railway Company.) | 


Lands and Opens Moose 
Jaw Office. 


The investment and loan firm Drake, 
opened office Jaw, and 
}will apply for a provincial charter under 
name Drake, Ballard Company 
department. 

Times, Mr. Thacker stated that with the 
turn normal conditions, his firm foresees 
great immigration Canadian farm lands 

which will be accompanied by an increased 
demand for financial assistance such as hie 
| firm offers. In so far as the horrower i 
the methods the campany 
not materially from the custem fol- 


Cumulative First 


Preferred Stock 


WELL SECURED—UlGH YIELD 


PUBLIC UTILITY 


Yield 


Before buving other securities, let us 
give vou full particulars of this in- 
vestment, which we 


Eastern Securities Co. Limited 
Investment Bankers 
ST. JOHN, N.5. HALIFAX, N.S. 


wan. 


FARRELL, MATHER CO. 


interesting news item this week has 


MUNICIPAL, SCHOOL ith Montreal and Toronto. 
DISTRICT, RURAL | W. Farrell has important connections 
ETC. Montreal and New York well 
BONDS ALWAYS and one the most success- 


younger financiers. 

bond and his popularity with 
extensive connection is a tribute to him per- 
sonaily and valuable asset the 
new firin. 

Major Muirhead, the third partner 
with the Battery, C.F.A., has been as- 
sociated with Mr. Farrell for numbcr 
and will take active part the 
jnew firm’s business on his return. 


MENT. 

WRITE FOR PARTICULARS 

AND OUR LIST UF OFFERINGS 


CO. 


Members Toronto Stock Exchange 
ROYAL BANK BLDG. 
TOBONTO CANADA 


Thornhill, who will manager 
the Montreal has had many years 
experience the bond and banking busi- 


ness and highly regarded 

Draner Dobie. at one time connected with 
the Dominion Securities Corporation, 
latterly manszer of Murray. Mather & Com- 
of 


and 


EFFICIENT STOCKS 


the 
ine 


(pany. in Toronto, will be manacer 
have the printers’ hands Office; associated with him will 
our-page circular emphasizing Leo B. Doheny 
paigns to certain premier issues | THE SHIPBUILDING BOOM, 
and you will find it worth while 
attentive perusal New shipping and 
even though the facts dealt with tions the United States, with author- 
are well known to yourself 7 nanital ok of $47.490,00 ‘ere or- 
} ed capital stock of $47,490,000, were or 

Ask to have your name placed 1 to the New York 

our mailing list. ganized May, according the York 


Journal Commerce. Total since the war 

STOCKS BONDS GRAIN 


Francois 
Montreal 


Private Wires Efficient Service 


SOLICIT ENQUIRIES 


From Trust Companies, 


Bankers, Executors, Estates 


REGARDING UNLISTED SECURITIES 


PATTISON, Jr. CO. 


STOCK TORONTO, Ont. 


Why Burden Your 
Wife? 


you wish appoint your 
wife exectitrix trustee 
under your will, why not 


THE FINANCIAL TIMES, MONTREAL, SATURDAY, JUNE 1917. 


THE BOND MARKET 


| 


Pointe aux Sold—The 
town aux Trembles has sold 
twenty-five year debentures, due May 


Bids Refused. Ad- 
vices from Ont., are the effect 


jthat all bids asked for the issue bonds 
that town have been refused. 


tonic nations follows: 


10, 


PETERBORO BONDS SOLD. 

The City Peterboro issues 
debentures have been award- 
the Bank Nova Scotia 90.79, 
5.64 basis. These bonds are payable, 
interest and principal, New York, Mont- 
real Toronto and Peterboro. They are is- 
sued for hydro-electric purposes. 


PER CAPITA DEBT AND WEALTH, 


James Alexander, president the 
National Bank Commerce, statement 
issued throuch the Loan Publicity 
Committee, compares the annual per capita 
war borrowings, income and wealth the 
United States with those Allied and Teu- 


Per Per Per 

Capita Canita Capita 

Borrow. Income Wealth 

Gt. Britain Ireland. 444 231 
France 151 1,767 
Germany... 161 


BOND 

The Loca! Board 
chewan has the the 
phone dehentures: 

Districts, 

Holfield, Jansen. 

Board 

TELEPHONE 

Bergthal yrs. not ex. Ann. 
Breckenridge, 

North Hazenmore not ex. 


$1,200 
Local 


Seotsgnard Pioneer $6900, 15 yrs. not ex. 
Ann. Robt. Stevenson, 


Moore, 
Howards, Gull Lake. 
Ann. Halderson, Birch Hill. 
yrs. not ex. p.c 


SALES, 

The following 

announeed byw 
Government Board: 

School 

O'Hara Co., To- 


sales debentures 
Saskatchewan 


are 
Local 


the 


Basilian 
ronto 
Dysart 
Regina. 


Salton 


Winnipeg. 
Dovedale $1200. Landed 
Investment Winnipeg. 
Nay James, Regina. 
Companies, 


Regina. 

Regina. 


Regina. 
gina. 


| 


customed high taxes, have not, con- 
but natural that the head 
each family and every business should 
carefully figuring what these may mean in, 
dollars and cents. Beyond ail must 
remembered that the amount the pre- 
sent loan largely exceeds anything hitherto 
attempted the United States—represents, 
vested whole the American 
people. 

Notwithstanding these various obstacles, 
the campaign education which now 
being pushed every part the country, 
bearing excellent fruit, and subscrip- 
tions continue pour until June 15th 
they have been doing late, 
Will most satisfactory. must borne 
mind, however, that will not suffi- 
cient merely have the loan covered: 
must largely over-subcribed 
order that may considered real suc-, 
cess and that active demand may all 
times exist keep the price not 
premium, then least par. 


MUST HOLD ATAX 


Vancouver—Declaring that civic 
had reached the stage where, unless sub- 
stantial arrears taxes were paid would 
necessary for the city hold tax sale, 
probably this Ald. Kirk, chairman 
the civie finance committee, presented the 
City Council lengthy and comprehensive 
statement dealing with the financial 
its salient features the docu- 
said: 

consideration the estimates 
submitted council covering the depart- 
mental expenditure for 1917 increased taxa- 
tion inevitable. Conditions over 
which the have control present 
themselves, and same must accepted 
the taxpayers the city valid reason 


increased taxation. 


“Regarding the general financial situation 


has come take hold seriously the tax 
arrears problem and prepare the way for 
straightening out the city’s finances 
meet the obligation which might even- 
tually prove overwhelming. 

the council decides sale this year 
the city must all arrears the end 
1914, abont and the 
desires, under the new powers 
include 


just granted also 
against each property, 
quent taxes for the year 1915 
about and respec 

tively, that the minimum amount the 
sale would and the maxi- 
mum the sale put off 
the minimum will increased about 
and the maximum about 
allowing for intervening collec- 


tions, | 


CITY WINDSOR BONDS. 

coupon gold bonds, 
clients, state that the Citv 
investor. The more important features 
the issu? are given as follows: | 

Bonds are payable gold. 

amounts. 

able. Bonds may selected due from one 
forty 

and December.) 

The letter should! 
emphasized that first class securi- 
this nature are never available in| 
normal times prices which afford the in- 


re 


DOMINION CANADA 
WAR LOANS 


ist Loan due 1925 
2nd Loan due 1931 
3rd Loan due 1937 


Orders sell Canada bonds will our best 
Our extensive are placed the disposal all 


Transportation 
TORONTO MONTREAL NEW YORK 


conservative investment 


School Municipality the Parish 
Pointe-aux-Trembles, P.Q. 
Debentures due May, 1942 


Town Laval Montreal, P.Q. 
Debentures due Sept., 1941 


Town Pointe-aux-Trembles, P.Q. 
Debentures due May, 1942 
(New Issue) 


15,000.00 


25,000.00 
$100,000.00 


Price 
application 


Beausoleil Limited 


own and offer for 
263 St. James Street 


Execute Orders 
Listed Stocks 


OUTRIGHT FOR CASH 
CONSERVATIVE MARGIN 


THE 
PARTIAL PAYMENT PLAN 


Solicited 


ONNOLLY 


Members Montreal! Stock Exchange 
TELEPHONE MAIN 1345 


Montreal 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
PLACE MONTREAL 


AGENTS WANTED UNREPRESENTED 


the bonds will paid for over period 


subscribed $2,000,000 the Liberty Loan 
fifty weeks instalments each. 


bonds, through the 


assist her carry the heavy 
burden appointing this 
Corporation co-executor. 
| 
Your estate will thus have the | 
aMfvantage of the persona! direc- 
tion which she can give, and she 
will be relieved of the burden- 
some details necessarily involved 
in the manazement of any estate. 
Also she will receive imvaluable 
assistance in regard to invest- 
ments. 


Our officers will he glad to 
confer with you in regard to 
the meoking of wceur wll or 
ony trust business you may 


ment or 


BANKERS and EXECUTORS 


Are you interested in some manufacturing 
concern which, through deadwood manage- 
Antiquated methods, is running be- 


Would you like to have it put ona 
medern lJines, 


hind? 
sound footing, operated along 

have a bold, frank statement of its affairs 
always at your command, and the industry 
put on a paving basis? Ina year and a half 
T have reorganized a concern which had pre- 
viously failed twice. For the past year has 


heen running at capacity and owners now 
doubling capacity. My work here nearing 
completion and open for further work Cor. 


respondence confidential to Box 159 Financial 
Times, Montreal. 


Canadian Bonds Company 


Cochrey $1000. McKinnon 


& Co., Regina. 


Town. 


WINNIPEG WATER DISTRICT, 

Greater Winnipeg Water 
has decided call for ten- 
ders for $2,000,000 five-year 5 p.c. @eben- 
tures. Added this 
makes the $14,000,000 author- 
ized for construction the 
fram shoal Lake the Winnipeg district, 
has been spent already work 
now under construction, 

The principle taxation 
ment land vaines the 
composing the Waiter 
the city Winnipeg, includes total area 
nearly square miles. The amount 
money necessary pay interest and sink- 
nig fund charges levied annual rate 


on 


within its own limits. The com- 
about aqueduct mainly 
concrete construction, approximately 


nieta 
ple 


miles which about half already 
built. Assessed value 
within the limits the District excess 
The honds are direct 


charge all taxable lands, the tax ranking 
equally with all taxes raised for 


District, which, with | 


such high income. 


demand for such interesting offerings.” 


Investors will shortly 
secure some the seven per 
first preferred stock the New Bruns- 
This company controls 
and power, gas and 


street railway 


systems St. John, without any competi- 


tion. 

The seven p.c. prefer- 
red stock was purchased American bank- 
and most has been sold, with the 
block $250,000 whieh has 
Securities St. John and Halifax, and 
will shortly offered the public. 

Our New York correspondent writes that 
New Brunswick Power Company mak- 


cost $500,000. 


| 


the entire electric 


| 


ing arrangements for the erection gas 


The New Brunswick Power Company has 


common, all outstanding, $3,590,- 


cumulative second preferred is- 
750,000 first gald fives. 
$3,250,000 bonds may issued only for 
p.c. the cost additions and improve- 
ments the property and then only when 
the net earnings for consecutive months 
within the preceding months shall have 
been the not less than 
the annual interest charges all 


sued). There bonded deht totalling 
The remaining 


“Municipalities are marketing relatively which is in addition to the bank's subscrip- 


previously announced. 
Chicago, has $1,500,000 the 
Liberty 
The Mackay Companies, 


which comprise 


given op- the Commercial Cable Co. and the Postal 


bonds through the 
Trust Co. 

August Belmont Co. have subscribed 
the Liberty Loan. 

Bache Co. announce preliminary 
subscription $1,500,000 the new Liberty 
Loan. this amount for the ac- 
count the First Guarantee Co. 
Long Island City and the 
2,000 applications for $59 bonds mostly from 
carriers who have availed themselves 
the partial payment plan which 


Appointment United States custodian 
assume supervisioin the physical prop- 
erty, dividends from stock and other 
ces “enemy aliens” now this country, 
will made legislation now 
pending Congress passed. The legis- 
lation believed assured passage 

The creation such post forced 
“war necessity,” and will similar posts 
formed England, France, Italy and other 
Allied countries the outbreak war. 

The result this new legislation will 
the taking over money derived 
mans this country from interests 
laboratories, various classes 
stock held them, and generally partial 
confiseation their finances and property, 
which may aid the United States. 

All money realized the government 
the conversion German property this 
country, under the pending will 
vested Loan bonds. 


MR. 
has been 


MR. NORMAN 


FARRELL 


Farrell Co., which firm 
taken over 


MATHER 


then outstanding and those proposed 
issued. 
The directors are, Ross, president; 
secretary and general manager; 
Thomson. Fred Taylor, Robinson, 
Emerson, St. John, N.B.; Gerry, 
Providence, R.I.; McGregor, Boston, 
Mass. 


LIBERTY LOAN SUCCEED. 


The issued statement the New York—Subscriptions the Liberty 
“inking, Fund trustees Winnipeg shoWs according unofficial estimates, are 
hat remarkably healthy state Winnipeg rapidly nearing the mark and 
the subscriptions will exceed 
eral hundred millions the amount the, 
While the Liberty Loan committee 


purposes, and collected the same time 
and the manner, 

The bonds are also first charge the 
entire waterworks system 
and are additionally the reserva- 
tion long term debenture stock the 
District, proceeds from the sale which 
held rétire this issue 
The total outstanding debenture debt 
the not including this issue, 


must 


THE LIBERTY 


(Spencer, Trask Co.) 


Murray, Mather Co., which firm 
has been taken over 


MR. MUIRHEAD 


ANNOUNCE 


the formation the firm 


FARRELL, MATHER CO. 


Investment Bankers 
MONTREAL TORONTO 


printed this issue. 


Tei. Mein 4563 


$14.000 


THE 

BONDS 


Due June 1942 
PAYABLE MONTREAL 
PRICE ON APPLICATION. 


Subscription rates—§$3. a year In Canada: in} 
Great Britain, 12s. United States, 
$3.50 a year. Cut out the subscripiion form! 


not generally appreciated that the 
placing the Liberty Loan not all 
easy matter looks the surface. 
the first place, only one five hundred 
the population buying 
bonds any description; the 
Government bonds have never been pop- 


Quickly educate the masses 


honds mean undertaking, and 
then must explained that patriotism 
sacrifice the rate return, 
and that, just time when the air 
filled with kinds talk about high 
xes. have long since been ac- 


continues withhold the names the 
applications have been made during 
agencies that have been 
arousing interest the loan, which include 
banks, trust and life insurance 
panies, have not lessened their ardor, 
the contrary will urged supreme 
effort during the remaining days the 
campaign. 
the Liberty Loan. 

scribed $3,000,000 the Liberty Loan. 

The Metropolitan Life Insurance Co. 


MONTREAL 


May 1917 


Notre Dame St. St. Francois Xavier 


| 
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Allies. 


The 
Elements 


ready reference for 
Commissioners 
and other interested parties. 

aims promote more 
uniform and more satisfactory 
system sound Municipal 
Finance. 

Send for 
copy. Frenchand English editions. 


Transportation Building 


TORONTO YORK 


5; 


idl 


Al 


4% 


Saving Systems for the Office 


save time, save labor and simplify 
office routine, the desire every Business 
Man. 


You and your employees will save 
abundance effort having convenient 
OFFICE SPECIALTY FILES hold all the 
Company records. 


There’s Office Specialty File for every 
kind record, and System keep them 
proper classified order, that they can 
filed and found with ease. 


Let into details your 


SPECIALTY 


Largest Makers Filing Devices 
the British 


Home Office and Factories: NEWMARKET, Ont. 


Filing Equipment Stores Toronto, Montreal, Ottawa, Halifax, 
Winnipeg, Regina, Vancouver 


System Desk Letter Tray 


@00 


EQUIPMENT BUSINESS. 


The economy the operation loco- 


about by the ving sys 
The railroad equipment 
ginning show evidence added volume, 
which will come nearly all business 
reason our own war purchases, added 


renewed from other 


for May, when total 1,349 loco- 
motives were ordered 
ever one month. 


month the Russian Gover 
For May the orders received for cars and 


April the amount was only $23,900,000, and 
March $70,000,000. 

Foreign orders, aided our loans the; 
Allies, were the majority, with Russia, 
from us, the most active. The Boston News 
Bureau calls attention the rather inter- 
esting outlook the 
due the fact that all Europe there 
probably today not railroad locomotive 
railroad car under construction. 
coming about under our own Committee 
Five, the fifty-two railroad companies oper- 
ating England have had all their rolling 
stock pooled by. the Government. Passenger 
service has been curtailed and rates that the American Locomotive Com- 
vanced p.c. pany the best possible situation re- 


500 The Railroad 


375 locomotives. The business taken May 
locomotive planis represents gross in- 


her locomotives ordered was 5,016. Since 
the first this year, builders 
ecive benefits from future locomotive con- 
struction. The organization was 
knit unitedly pulling for 
cess and profits.” 

have taken orders for total 


Montreal Theatres, 


For information regarding the Stock 
the above Company, address: 


Corporation, 


LIMITED 


LEWIS BUILDING, ST. JOHN ST., 
MONTREAL. 


has authorized the next largest number 


come 1916 the total 


The News Bureau says: “Those who 
studied the situation pretty thoroughly 


$50,000. 


| 


| $500,000. 


$250,000. 


RAILWAY EARNINGS. 


Returns For the Last Ten Days 
Were the Highest For Number 
Years. 


Earnings Canadian railways for the 
ten-day period ending May 10, were. the 


highest for any similar period for num- 
ber years, and the earnings the Grand 
Trunk and for the month, based 


weekly figures, will show that new 
high record has been reached. 


The Grand Trunk figures for the 
day period ending May show earnings 


30.8 per cent., over 
period last year. The earnings for the 
entire month total $5,856,603, 
$1,178,664 higher than for May, 1916. 
The Canadian Pacific Railway gross earn- 
ings were for the ten days end- 
May 31, comparing with $4,222,000 for 
the corresponding 1916. This 
increase $584,000, 13.8 per cent. 


increase. The earnings for the last ten 
days May were which 
$337,700 above last total for the cor- 
responding period. This represents in- 
crease 34.9 per cent. 


CANADIAN PACIFIC RAILWAY. 
Gross Farnings 
Increase P.C. 


Week— 1917 1916 
May 7..... 23,065,000 $2,763,000 $502,000 10.8 
May 14 3,122,000 3,592,000 531,000 29.48 


RAILWAY 
Gross Earnings 


1917 1916 Increase 


Week— .C. 
$1,135,991 $1,030,768 $ 104,323 10.1 
1,356,646 1,076,436 26 
1,4 34° 1,088,659 
1,939,312 1,482,053 

CANADIAN NORTHERN RAIL 


Gross Earnings 


Week— 1917 1916 Increase P.C. 
$731,500 $677,400 $ 57,100 3.4 
882,009 718,300 133,700 17.8 
869,409 693,100 167,300 24 1 
1,307,500 970,100 337,700 34.9 


QUEBEC CHARTERS 
The Quebec Official Gazette announces the following 
| 


incorporations: 
Fredora Realties Limited, Montreal. $250,000. 
Rumbos Fruits & Vegetables Co., Limited, Montreal. 

$250,000. | 
Brunet Cie, Limited, Montreal. $149,000. 
La Ferme d’Elevage de St. Calixte, Limited, Montreal. | 

$49,000. | 
His Maiesty’s Cafe, Incorporated, St. Calixte, $5,000. 


COLUMBIA CHARTERS 


The British Columbia Gazette announces the following 
incorporations: 

Auto Supply Company, Limited, Vancouver. $10,000. 

Basque Ranch, Limited, Vancouver. $250,000. 

Bruce Logging & Flume Company, Limited, Vancouver. , 


$10,000 

The Hematite Mining Company, Limited, Vancouver, 
$45,000. 

Tallheo Fisheries, Limited, Vancouver. $30,000. 

Coast Steamship Company, Limited, Vancouver. 
$45,000. 


The Norse-Canadian, Limited, Vancouver. $10,000. 

Internationa! Industrials, Limited, Vancouver. $200,000. 
Sea Island Can Company, Wimited, Vancouver. $14,000. 
Pioneer Shingie Mills, Limited, Vancouver. $200. | 
Charles S. Meek & Company, Limited, Vancouver. | 
25,000. 


ONTARIO CHARTERS } 

The following Ontario incorporations are announced: | 

The Slate River Valley Association, Limited. Slate | 
River Valley. $10,000. 

Kinleith Paper Mills, Limited, St. Catharines. $400,000. 

Richmond Hil! Farmers’ Association, Limited, Richmond 
Hill. $40,000. 

John Sons, Limited, Kingston. $100,000. 

Charleville Cheese & Butter Co., Limited. Augusta, 


$3,000. ‘ 
Ontario Timber & Ranching Company, Limited, Toron- 
to. $40,000. 


The Bontex Cloak Company, Limited, Toronto. $40,000. 
Wye Lumber Company, Lirotted, Toronto. $49,000. 
The Cataraqui Goli & Country Club, Limited, Kingston. 


Toronto Terminal Warehouse Company, Limited, 
Toronto. $150,900. 
Supplementary letters patent have been issued to: | 
The Premier Vaccum Cieaner Company, Limited, to | 
increase the number of directors from 3 to 6. | 
. John Agnes, Limited, to increase capital stock from | 
$50,000 to $300,000. 


FEDERAL CHARTERS 
The Canada Gazette announces the following incorpora- 
tions: 
Toronto Carpet Manufacturing Co., Toronto. $2,000,000. | 
Rein Driver Tractors, Limited, Toronto. $5,000,000, 
Stanley Market, Limited, Montreal. $20,000. | 
Chambers, MeQuigg & McCatlrey Company, Toronto. | 
$450,000. 
$ Ruthenian Farmers’ Elevator Company, Winnipeg. ; 
250,000, | 
Knitting Mills Canada, Limited, Three Rivers. 


Business Publicity, Limited, Montreal. $49,000. 
Phonola Company Canada, Limited, Kitchener. 


Lillian Shoe Company, Limited, Maisonneuve. $20,000. 
Beckwith Box Toe, Limited, Sherboorke. $100,000. 
Peerless Cereal Mills, Limited, Woodstock, Ont. $100,- 


0. 
Liquid Carbonic Company, Limited Toronto. $10,000. 
Liberty Manufacturing Company, Toronto. $100,000. | 
Guelph Carpet & Worsted Spinning Mills, Limited, | 
Guelph. $1,500,000. 
Dunneagen Oil & Gas Company, Limited, Chatham, , 
Ont. $40,000. | 
W. J. Lawrence Floral Company, Limited, Toronto. | 
$75,000. 
Saskatchewan Exploration & Development Company, 
Limited, Toronto. $20,000. 


Representatives, Limited, Toronto. $40,000. | 
Shipbuilders Corporation, Toronto, $250,000. | 
! Reade Construction Company, Limited, Toronto. 
$50,000, \ 


| 


Those interested equipment stocks are printed this issue. 
attention the record locomotive 


the largest 
Late 


with the American Locomotive Company 


Russo-Canadian [evelopment Corporation, Limited, , 


motives and cars Great Britain, brought Montreal. 


Subscription rates—$3. year Canada; in| 


| 


$5.08 a year. Cut out the subscription form) 


—is one the 
brands the original 


JOHN HAIG 


SCOTCH 


A princely family of four dis- 
tinguished brands. 


Over 300 years of actual dis- 
tilling marks the premier quality 
of this John Haig Whisky. 


Bottled at the Distillery, 
never sold in bulk. 


and 


‘ 4 
“The Oldest Distillers in the World” 


Roblin, Sole Canadian 
Agent 


286 St. James St. Montreal, Que. 


May 


bullion 


ore. 


| Expenses.. 
| Net earnings..........- 


NET EARNINGS 


YEAR 


$68,921 Shown After De- 
duction Dividend Payments— 


Growing Worse From Month 
Month, 
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DOME MINES 


Conditions Under Which 


$1,939,312, which increase Mines Are Working Are 


the corresponding 


| 
| 


Ore reserves the Dome Mines Com- 


the end April last, acording 


tons with value $11,975,000, 


compared with estimates year ago 
2,600,000 tons valued $16,129,000. The 


decrease reserves compensated for 
some extent the apparent increase 
shown the drill cores. Gross 


for the year amounted $2,171,- 


785, compared with and net 
earnings were $929,922 
After depreciation the balance 
Was $731,079, against the 
year, equivalent $1.83 per share earned 
value. Dividends required 


1916. 

ore mined 459,530 tone were treated. 
worth $2,171,784, avernge 
yield per ton $4,726. 
with the previous fiscal year, the 


milled increased 111,899 tons, while 
recovery per ton decreased 
ing costs per ton increased 


profits from operations 
while net profits per ton decreased $0.55! 

Cost details show that the company’s sup- 
plies charged mining p.c 
higher 1916 than the preceding year. 
The report states that soon the 


‘shortage over the company will able 


Value Ore Cut. 
The report gives tabulation the 


width and average value the ore cut 
drilling operations. These show ore 


with average value ore 
vear $5,083. 


Some the 


ore bodies disclosed follow: 81.5 
ore, valued $8.03 ton; 


averaging $6.74; 25.5 feet, valued 
feet, $8.77 ore; 15.5 feet $19.28 ere; 
9.5 feet $22.73 ore; feet $16.55 
ore; 10.5 feet $10.81 ore; fect 
$16.61 ore; 44.5 feet $20.37 ore: 
57.5 feet $22.38 ore; feet 
or2; feet $13.06 ore; fect 
ore; 22.5 feet $9.94 ore; and feet 


Labor Conditions, 


labor conditions, the report 
“Conditions under which are operating 
have been very bad, and graduaily getting 
worse month month. During the first 
two years the war the increase 
fall supplies has 
their consumption, and general 
brought about the construction work, 
and the increased scale all 
have spent $729,266 plant 
tal development two years accomplish 
the increased operation and 
ferred to. There doubt but 
could have carried on, spite the war, 
and reported very operation 
for considerable time yet, our 
had not us. are now, however, 
facing situation serious that ful! 
time. 

“In the Porcupine district, which nor- 
mally employs about 2,300 men, over 
have enlisted and gone the front. 
good many have gone away other camps, 
attracted the higher 
and organizers have been active, 
among the aliens, and discontent and 
rest have resulted. There longer 
efficiency among the mine workmen. 

“The matter securing satisfactory 
bor has now reached the stage 
tive bidding, and the 
low ore cannot compete with any 
other metal producer. are still 
ing per fine ounce for our 
comparison, silver producers are 
ing nearly p.c. more 
more, and copper producers 
would receive $50 ounce for 
gold, and could then 
competition with other mine 
labor, paying high rates, which 
sure satisfaction the workmen 


percentage profit which would 


commensurate with the 
vested.” 

Due expenditures for enlarging plants 
for increased output, the 
maining the $500,000 fund realized from 
the sale 50,000 shares par share- 
holders for the purpose plant extension 
and mine development was 


and $229,266 additional from earnings. The 


modern installation with mill- 
ing capacity 45,000 tons and 
more than double that 
PROFIT AND LOSS 
1916 


1917 1915 
$ 
Gross receipts... . . 1,055,197 


) 


4 1620 


COBALT ORE SHIPMENTS 
CosaLt—During the week five cars of ore were shipped 
from the Cobalt camp. Five companies contributed to the 
output which had an aggregate weight of 353,513 pounds, 


as follows: 
Shipper Cars Pounds. 
Hargraves.. ......... ene 1 40,000 


follows: 


Ounces Value 


{ 


| Other income.......... 2 6,878 
| Total income.......... 5 488.499 
Depreciation. ......... 22 809,990 
x781,079 541,862 178,578 

Dividends: 800,000 606,000 


Bars 
Mining Corporation......... 147 151,229.26 $122,430.89 


242 273,119.98 214,610.75 


RUSSIAN SITUATION, 

Austrian demands are relied upon 
Washington circles according diplomatic 
advices, prevent separate peace 
tween Russia and Germany. There seems 
more confident feeling banking 
circles that the Russian situation 
proaching improvement radical charac- 


ter, from the Allied point 


Randolph. 


MINING CANP 
{ Is now the greatest factor overhanging the market. 


Fortnightly Mining 


Contains a brief analysis of the situation, as well as , 
several interesting news items concerning 


DOME, HOLLINGER, McINTYBE, SCHUMACHER, BEAVER, LA ROSE AND NIPISSING 
Sent free upon request. 


HOMER GIBSON COMPANY 


Members Standard 8tock Exchange 
Traders Bank Building, TORONTO Reed Buliding, TIMMINS 


2 


Phone 3521 


VICKERY CO. 


Members Standard Stock Exchange 


Mining Brokers 


Daily Quotation Sheets and our Special Letter Porcupine and Cobalt Stocks 
Mailed Free. 


Standard Stock Exchange Building 


56-58 King Street West, Toronto 


Standard Bank 
Toronto, Canada 
Members 


New York Cotton Exchange, 

New York Produce Exchange, 
Board Trade, 

Winnipeg Grain 


A party of directors of the Dome Mines 
‘are now at Poreupine, and, it is understood, will endeavor 
solution to the present labor conditions. It 


Dome Mines 


ions on the present basis is not good 
ow-grade mine like the Dome, and unless 
ome manner a change in the system of 
sonably be expected. This change is 
expectea to take the form of lower production and more azg- 
uress've development. Some rumors even state that both 
ranches of work will be curtailed. However, it is perhaps 
doubtful the management and the directors have yet 
detinitely deeided upon the course they wil! pursue, but | 
imnortant announcements within a very short time are 


operat may 


| 
Porcupine Miracle—It is altogether poy active | P 
operations will be started on the property of the Porcupine | 4 
Miracle before the end of June. The property is equipped | Wheat Catton Stocks 
with an up-to-date ball mill with a capacity for 150 tons of ‘i _ 2 
ore aGa,. The mill was installed about two years ago, and | 
were suspended. However, it is now unde od arrange- | : 
ments have been concluded for starting up tne mine at full | 
blast. Direct Private Wire New York 
irkland—Aggressive development work on ‘ Curb. 


kiand property is geing forward with | 
Up to the present fifteen veins have been | 
ur d a littie free gold found. The veins are well | 
m.neralized and are of a composition characteristi 
Kirkland Lake producers. A shaft is now being sunk on | 
a promising vein, and, at the same time, surface exploration 
is preceeding. A number of men are also employed in | 


clearing land, and already something like sixty-five acres | Porcupine and Cobalt 


have been The | BOUGHT AND SCLD 
and which passes on to the Miniker from the Lake | LOUIS J WEST & co 
| 


Shore is from two to three feet in width and is composed of 

abreviated porphy together with some quartz lenses in | (Members Standard Stoce Exchaage) 
Fhones—Day, Main 1806 ; Night, Park 2717 


places. No free gold has as yet been found in this vein, but 
the vein otherwise is highly mineralized. i 
Confederation Life 


cove 


red ¢ 
red @ 


yroperty 


Charetlie Claim—According to latest advices, a promis- | 
ing free gold discovery has just been made on the Charette | 
laims at Beston Creek. The Charette Group are situated | 
vut the eenter of Boston towaship. As near as can be | 
ed this is the third free gold discovery to be made since 
> corpmencement of the spring’s assessment work. The! during the month of A 
iseston Hellinger was the first, the Charlebois in the north- | average, a total of thirty-fou: 
east corner of Pacuad second, and the Charette was third. | approximately ; 
Frem the towrship of Skead, reports are also very favorable, | five cars,conta gi, 
Bouvhman, of Detroit, who has claims in the north-east | cars containing 2,238,197 


CopaLt, June 6.—Ore e Cobalt camp 
y above the 
ut. containing 
i with twenty 
in April, and thirty 


Geo r pounds in March. Fourteen 
corner of ad, and on the west side of the property of companies appear in the list, as follows: 
the Wiseor Mining Company, reports having made dis- | Cars Pounds 
covery of iree gold in a large porphry dike on his property. | Dominion Reduction. . 7 610,500 
The summer throughout this district holds much promise of | La Rose... . xe >. 341,744 
being eventful. Meckinley-Darrag. 2487442 
Coniagas......... 3 243,885 
| Nipissing. el - 8 255,900 
Lake Shore Mine—Thirty men are now working atthe Beaver Consolidated, . 2 137,618 
Lake Shoro mine, Kirkland Lake and development work is | O'Brien... . eae 2 1287290 
proceeding very satisfectorily. Already, upwards of 3,000 | Penn.» Canadian. 2 120,545 
feet of underground work has been done and more than one | Treihewey...... 2 117,856 
thousand tons from $12 $14 ore has been conveyed Buffalo 
the durmps. A large part of the machinery for the new mill | Temiskaming.. . | 87.140 
is now in course of transportation, and within a few days | Hudson's Kay , 1 85,375 
the heavier parts will be at the mine. The new installation | Mining Corporatio 1 62,869 
will be very similar to the mill now in operation at the} Hargraves.......... 1 40,000 
Sehumacier, and which is giving highly satisfactory results. —_ “ 
Mr. R. C. Coffey, mill superintendent of the Schumacher, 34 2570,092 
will supervize the erection of the Lake Shore mill. The Bullion shipments for the fiv rs of the eu ieee 
eat nt will be designed to handle from 75 to 100 tons of | ending May 3! aggregate 4,321,513.93 fine oun “nt year 
ur by continuous counter current decaniation, and at $3,313,843.28. ©) valued 


of ball and tube mill, together with thickeners, | -—____-_-— 
. ete. Lumber, cement and all other materia! for | 
| building erection is now on the ground. { 
| 
Transvaal Gold—The output of gold in the Transvaal | 
for 1916 is now officially given as 9,295, 538 ounces. This is | 
the highest reeord yet made, being 200,000 ounces more 
than the former record of 1915. In figures of money, the; 
action of 1916 amounted to about $200,000,000 while | 
e¢ 191% production was about $195,850,000. In the mat- | 
tcr of dividends there is a noticeable shrinkage, showing | 
the grade of ore is not continuing. This is due to the | 
yut of the older mines of the Rand, while the newer | 
mine » not producing the rich ore that might offset this 
natural condition. The old mines were the great mines, as 
ne old-timer put it. In round figures the dividends paid in | 
ifi6 amounted to $36,500,000, while in 1915 they totalled | 


$59,000,000, | 


Government buying steel prom- 
ises larger percentage 
this country’s capacity than had 
been counted upon, with result 
that prices for the private consum- 


scrutiny the list shareholders the ers are steadily tending The 
Hollinger that none the prin- flat-footed stand taken Colonel 
cipal holdings has been disturbed for many months, and in 
fact, cove ng a period since organization of the mine, the | Goethals for a fieet of steel ships 
stock ey rship of its promoters has been increased. While | in place of proposed 1.990 or more 
there has been some fairly important liquidation recently, ° > “es j 5 
as thestock books show, it has apparently come from sources | wooden Vv essels made it apparent 
identified with the administration the that the United States 
mine, and the total volume of this liquidation is out of all about 1,900,000 tons of plates and 
proportion to the transactions in the stock which have been | 306,000 tons of shapes in the next 


recorded on the local mining market. From February 1 | 


May Stock Exchange, Toronto, dealt Year and half. There was ad- 
in 70,895 shares of Hollinger, er about seven times the num- 

ber of sales recorded on the books. Allowing for the iarge vance last week of 75.00 a ton in 
volume in-and-out trading, and taking into consideration sheets upon the announcement 


the selling of Hollinger on the Toronto Stock Exchange and 
the New York Curb, surface indications at least point to a 
much larger short interest in the stock than was generally | 


the Government's 
its orders 


but 
are being given the pre- 


expected. ference per cent. below 

Schumacher Gold Mines-—At the annual meeting of the open market quotations, The 
the shareholders a general explanation of the company's | country’s production of steel ingots 
operations during the past year was made, and the share- and castings 1916 nearly 


hoiders were also informed that since the annua! report had | 
been prepared new ore bodies had been located. The former 

Board of directors, consisting of F. W. Schumacher and | 
«. ©, Manley of Columbus, and F. L. Culver, H. E. Tre- 
maine and J. Y. Murdoch, Jr., of Toronto, were re-elected. 
At a subsequent meeting Mr. Schumacher was appointed 
President, Mr. Culver Vice-President, and Mr. Murdoch | 
‘Treasurer. | 


43,000,000 gross increase 
one-third over 1915 

For the first time 1906 the 
last year saw 
city employed the full. not 
expected that the increase capa- 
city coming months can keep 
pace with the growth demand. 
The war being tought very largely 
the steel, which makes 
the entrance United States into 
the group the Allies one the 


Tough Oakes-—An average of around 120 tons of ore is 
now being treated at the Tough-Oaker mill, and in a general 
Way the mine is in better shape than ever betore in its history. 
However, at Kirkland Lake, as well as at the big Porcupine 
producers, the shortage of labor is retarding progress, and 
not sufierent man power can be secured to carry out the 
volume of exploration and development work required to 
kecp pace with the consumption of oreat the mill. A force 


et 200 men are on the pay-roll and 21 machines are in opera- i 4 
gainst desired force 250 men and about Strongest factors for the ultimate 
The mine workers are, understood little success their cause. This 
more than fifty per cent. efficient, and in view of the fact ; ernment will shortly place orders 
1 sh 


that ‘ough-Oakes ores are somewhat difficult to treat 
owing to the hard nature of the rock, it is feared that the 
present situation will receive very serious consideration by | 
the management. Rumors of curtailment of operations | 
are alr ady in circulation, but as yet appear to have no 
tion in fact. Nevertheless, the situation from a gold , 


mine point of view has shown no sign of improvement, and, 
io carry on operations on a comprehensive scale, it would 
appear to be essential that there be some improvement. | 


$75,000,000 SUBSCRIPTION, 


The subscription bank the Liberty 
First National Bank. includes the 
own subscription $25,000,000 and those 
several large railroad and industrial 
porations, including the $25,000,000, 
said, the United States Steel Corporation. 


LARGE ORE BODY CUT DAVIDSON 


The diamond drills working from the 300-foot level the Davidson Gold 
Mines 168 feet cut what evidently very important ore body thirty-two 
fect width. The appearance the ore indicate high-grade free 
gold, showing both sides the vein. 


Advise the Immediate Purchase 
the Stock 


Write for Our Weekly Market Can Relied 


11-12 King Street East Toronto, Ontario 


for 7,500,000 shells for field artillery 
which will call for tons 
steel. 

executed Consolidated 
Stock Exchange reasonable mar- 
gins. Curb stocks specialty. 


Members Standard Stock Exchange, 


108 Bay St., Toronto 


New York, Philadelphia, Buifalo, 
Hamilton. 


Private wires connecting all 


founc 


My Mice 
Ye 
SHIPMENTS 
| | 
ade it 
Old 
———— a total of 242 bars valued at $214,610.75 being sent out as a) 


= 
BANK. CAPITAL STOCK ion 112 the Bank 
capital Amount of cent | Balance due LIA ae Statutes of 191 
n 3, 5 > | 3,017.33: 14 : | and the Unite of eredi under of amount of - 
9 Uni nada, 2,000 7,000.060 2000" 11 i 10 | which they coin hel notes held cireulati 
19 Bank of Ca 10,000 000,000, 3,700, » | 4,383 aR: 406,503 | S037 | SOG 30 5; 575.35 3,545,928 5,724, 3 
| h the | le “DS | ASSETS 10,263,216 14, 155 5.4 488,83 34, 291 860,871 19 
if Deposit | De | Due from | 5,043, 067 771 | 157,071 
nque Provinei al ada..._. 3, 6 ’ 1 0x3 64 964 et, ‘ 3. | 15.004 | | w i the 
10 san of Canada 90,274 0) 100 1,000,000 | 1. 7,672.0 14. | 18 | | — ads 
ADK... 15 IO: 1,421,353! 1.082 04 92,288]... 905,817! 4.129.: 1,040 255 110 769, j 2 616.486 39. 639.256 932) 196 261 7,960) 192299 21,130,558 7 
~ 0 RTMENT, ance is in Dominion | 20,251.749| 86 | 268,090)... 2,104 440675) 2.420) 1,504, 679 328,576) 1,185 1 162,991 276.608 
= — Cc. BOVILLE, 


Can. Locomotive J. ALTO. 86 83 153! | $3,000 to $2,000,000, The following analysis exhibits in a con- The deductions this year amounted to 
Dom. Steel Cor'p’n 100 37,097,700 A., J., A. J., 59 37% 41'4 197% 524% 20 2 42 71%, 5234 100,000 21 11'950 15.870. 
| i 5 27% 834 ee | ee ‘207 oe ee api its ti N ivi- 
Minn.. St. Paul April, Oct. 101 12634 415 additional miles trackage and The record the percentages the same period that the has 
Spanish River, pid...... 100 8, 000.000 oe | last div. July 1913 380 50 | Gl, 2 59 | 513; | cubical or YORE 117.11 16.8; 17.4 | 12.7; 15.2] 10.7] 13.91] 10.9] 14 6 12.7 | 12.6 11 
Do. pfd. 100 6,496,300 1% M., A., M. 91 O9 | 95 69 10714 91 ed a freight increase of though the Ottawa....... 15.5 | 14.6 13.3 | 12.5 | 14.8 8.8 | ta 12 
Tooke Bros............. 100, 650, 000 MTS D 60 | 2 26 1b | 18 | 16 25 16 total car capacity increased 131%, the! Royal 92/903 185° 17.7 162107 15) | 18.6 15.8 
Jo. pid,...... 100 W,000 ig + Aad, 101 | | 90 me tons 14.11 13.9 13.0 12.3 | 14.2 9.21 13.2 91113.01 8.7 | Q* 
aya, amack....... , 000, oe ll2 | 27 97 67 yay Nova Se tia. .| 23.3 22.4 20.8 19.9 | 19.7 19.3 18.8 17.0 19.2 16.9 | 19.1 14 
rent Year Show Big Gain. icies clause providing for the payment management the Winnipeg Victoria-Barkley Sound line and the ter- 17.8 15.9 16.0! 11.0 1159 14.6 


Earnings the International Paper Com- 
pany for the first four months the cur- 
rent year amounted between $4,500,000 
and $5,000,000, according information 
furnished The Financial Times. The holders 
the preferred stock, also reported, 
are still depositing their shares 


committee. 

These earnings are remarkably high when 
consdered that for the years 1912 
inclusive, the average net 
the company were $2,532,737 annually. The 
1916 showed large increase earn- 
which, after setting aside $2,000,000 for 
surplus $3,836,494 was set aside 1916. 

The company has denied the existence 
any combination among the paper manu- 
facturers for the purpose increasing 
prices and attributes the rise the cost 
paper greater demand which domestic 
manufacturers had adequate facilities 
meet. pointed out that the building 
paper mills the United States was dis- 
touraged both Federal legislation which 
put newsprint paper the free list and 
prohibition the Canadian Provinces 
Against the exportation into 
the United States. About two-thirds the 
tompany’s production newsprint paper 
and the balance consists special papers 
many varieties. 

The preferred dividend adjustment plan, 
which was declared operative the direc- 
tors the International Paper Co., meet- 
with complete success. Adjustments are 
now being made presentation the stock 
certificates direct the International 
Paper Co., holders the preferred stock 
receiying deposited stock, cash and securi- 
ties, provided the plan, full settle- 
ment the deferred dividends. 


surance policies issued persons the 
military and naval service the United 
States who serve foreign This 
clause also provides that the amount col- 
lected from such policy larger 
than the mortality rate, the excess shall 
returned pro rata, six months after termin- 
ation the war. 
The Provident Life Trust Company 
Philadelphia, Pa., which does 
New York, has not, yet, included such 
provision its policies, but it, will not in- 
sure the life person the military and 
naval service the United States, nor one 
who intends entering such 
rule, however, does not apply those who 
may conscripted for military service 
the United States. 

INTERNATIONAL NICKEL, 
The new $5,000,000 refining plant the 
International Nickel Company Port Col- 
borne, Ont., has all the foundations com- 
pleted and steel work 
building about finished. The first nickel 
will probably turned out December next. 
The plant lies east the entrance the 
Welland Canal and has good transportation 
rail and water. The initial output will 
year with provision made for output 
four times that amount. The op- 
four hundred men. Most the construc- 
tion supplies have been purchased 
ada. operation, the plant will consume 
100,000 tons year coal, coke, cordwood, 
fuel oil, nitre cake, sul- 
acid, fire clay and fire brick ad- 
dition the nickel matte which 
will supplied from the company’s mines 
Sudbury. 


INVESTORS’ GUIDE 


Stocks Listed the Montreal Stock Exchange 


(The 1917 quotations are brought Saturday last. For current quotations see record.) 


THE FINANCIAL TIMES, 


What U.S. Income 
Tax Will Produce 


Under the proposed schedule for the United 
States income tax, man with income 


Railway would appear that the question minals Vancouver and Victoria. 


CANADIAN BANKS WHOLE EARNED 
CAPITAL STOCK THE LAST 
FISCAL YEAR, NOTABLE ADVANCE 


come acute form,” says the Bay line and and line order give 
toba Free Press. few years ago the Sidney communication with the Patricia 
financial reports showed that was takes the view that Robert Borden made the statement 
ing net for the shareholders over itself now the jur- England time peace 
per month. The document which has just the Dominion Railway sin; this time national stress 
been made public indicates that this and not under the province virtue crime.” 
tenth these proportions, gross earnings February. Telegraph says:— 
amounting for month, while then the Dominion Railway Board crisp sentences might well dis- 
het, after operation, amounted $71,414, order the company played prominently every home, every 
after charges standing Out its undertakings this province. and perhaps even board ship and 
obvious, therefore, that the course time regimental messes. Victory will depend 
present conditions continue the net earn- BRAZILIAN’S APRIL EARNINGS. largely the extent which each one 
ings the company may disappear The Brazilian Traction, Light and willing check waste labor, food, 
and that instead credit balance Company, Limited, makes the opportunity, and time. must provi- 
the receipts the company will not pay statement combined earnings and expenses miserly—in our habit life 
the operating expenses and fixed charges, the tramways, gas, electric lighting, power are preserve what dearer than life 
How near this possibility is, apparent telephone services operated 
the operating charges would take all Increase with equal force. There are three 
present net earnings.” which Canadians who cannot fight 
gross 


WASTE CRIME. 


Milreis. Milrei 


greater production, second economy and 


Stock trading New York 3,042,000 ere crying and pressing need for 
494 shares, being the most active any Agg. gross have responded the call for 
earn. from production, but the coming vital 
Jan. 1...... 20,140,000 26,697,000 six months before this crop 


The best use savings for war purposes 


amounted 1,833,890 shares the 25th, 
invest them War Savings Certifi- 


statement includes the earni 
and the smallest 412,540 and 


expenses for the year1916 and year 1917 
15th. telephone enterprises recently acquired. which can secured any bank 
Bond transactions amounted operating results from such enterprise for office where money orders are sold. 
compared with $97,238,000 year 1916 were brought into the accounts For $21.50 war certificate can 
and $101,193,000 May, 1916. only the end the year was and the end three years the 
single trading was $5,121,000 feasible include them during the year government will return $25.00, which 
3rd, and the smallest $1,914,000 the 14th.| the monthly cards rate over five per cent. 


shares 


also ask the commission to order a connec- ES 


BASE FOR PROFIT 
(N. Annalist) 


Congress should pay heed the sugges- 
tion that the excess-profits should 
based not the excess over arbitrarily 
fixed rate return invested capital, 
the existing excess-profits tax is, but the 
excess profits over times. 
not literally true say that excess profits 
are only those which are realized over and 
above the profits the last year two, 
for the profits that period were them- 
selves swelled the war orders which the 
Allies, now our allies, placed here with such 
free hand, but the excess 
would better subject taxation than 
the profits above arbitrary rate p.c. 
capital. much easier determine 
the average profit of, say, the three 
years than fix the percentage profit 
actually invested capital. There will 
the amount actually invested 
capital. There much less room for doubt 
what profits were. were reported 
shown the books, whereas capital 
such clear manner. The tax 
Should the excess over and above the 
over given rate capital which 
uncertain quantity. The bases taxa- 
tion should certain quantities. that 
case the means evasion are greatly nar- 
rowed, 


ORDERS, 
The Worthington Pump and Machinery 
Corporation bid $4.60 each 1,200,000 
shell order for the 
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PRICES AND 


When You Die 


Toronto Trading Mining 
Probably Northern Ontario destined 


the gold centre the world. The 
Rand South Africa has hitherto held the 


Will your properly administered? 

you appoint private Executor, who will 
place HIM when dies? 
The MONTREAL TRUST being 
never dies. 
Therefore, you appoint that Company your 


Montreal Trading 


The record of trading on the Standard Stock and Mining 


The record of trading on the Toronto Stock Exchange for 
Exchange for the week ending June 8 is as follows:-- 


The record of transactions on Montreal Stock Exchange 
as follows. -- 


for the week ending Friday mornir is as the — Friday m Gpen i 
chs Stocks en 1h OW os sales } 
SOT VE... 6... "40 Hudsons Bay. 38 00 38 838 00 38 00 5 decline in the Rand production from pre- WN, K.C., Vice=P: 
Civie Power Gilg 78 1265 Dome Mincs.......... 5 i ( Pete son Lake, 09 5500 Wie ih Rand roduced 9,2 95,53 § ounces of = 
Detroit... * 416" 10914 403 Dem, Steel. 64 66 64 44 S48 an 
Shawinigap.. .. 122 122 12134 226 Winnipeg Ry.. 10 Porc. Impe for some four miles to the northeast of Hol- CAPITAL PAID UP AND RESERVE bad bd bd $1,250,000 
1 Thompson Krist. 114g 10% ered to be of er Siste 
{ { Bell Telephone. 9Blg 961g 11 Pg of Northern Ontario are proving up areas of 
Toronto Quotations brief will enter the OTTAWA 
om. Glass... . 24 24 23 23 Can ear! Lake... Vig 
29 15 Electric : 108 10713 Preston 038 al way: 
109 - Kerr Lake. 4.79 4 45 mondville. Levis and Quebec. 
Glig Gils orento Ry ia) 79 and cojonist cars, Montreal to 
9 Tucketis, com. 20 18 Furnished hy Edmund and h 4 
BANKS 49 riting Paper, com. . 4 4'5 press for St. Hvyacinthe, Drum- Private Wire Coanection with New York and Toronto. 
i R4 Rig Cotton Wood., 4 coaches. 
> . halmers 5 HGH ASH GUY D.jc. DOBBIN 
BONDS Last 149 direct connection for the Svdnevs. F.CBEIGHTON N Pp 
han Co a 8 TOV.» 14 Cosen ©. yas, 13 i Montreal to St. Leonard Jet. and 
Mont. Street 100 Rio Jan. Gol tion for Murray Montreal the Sun Life Canada the largest life assurance organiza- 
|. 102%, og3, Goldfield 2 4 Montreal to Metis Beach.  First- leadership in annual New Business, Total Business in Force, 
Penmans Limited. Signal. class car. Assets, Surplus Earnings, Net Surplus, Total Income, Premium 
Patison, Co., Toronto, furnished the follow- Stock Exchange for the Financial Times International Cont. Rubber.. 
ing quotations: Jenks, Gwynne and Company Montreal and New sleeping cars, 
Bid Ask were follows:— Jerome Verder. 5-16 Montreal; Cacouna and Riviere 
Can. Marconi. 5 2.59 Amer. Beet Sugar.............-. 163, Gilg Q5ig 142 
St. Lawrence S. 6's... 98.00 Atchison... 102% 101%, 192 MeKinley Darragh. ..... 50 54 -quipmen rough andar 
t 7 73 90 Colorado Fuel and 43 ABO vas 3 
5 is es NMININg...... ‘ . 
Great Northern, pfd.. 198 10624 198 Pur 3 4 ; ss 
3,178 last year. The estimate for the Kennecott Studebaker buffet parlor car Mont Joli 
. Lackawanna Steel 1005, 954g 99 Studebaker M 
TORONTO Northern Pacific......... 104 102 | 34 % Full information about the new train service. 
Losses Paid since Incorporation 1851 Pressed Steel Car 
Over Ray Con. year. Cut out the subscription form Station, Windsor Hotel, and No. St. King St. Canada James Hamilton, Canada 


DIVIDEND NOTICES 


Northern Crown Bank 


HEAD OFFICE WINNIPEG 
DIVIDEND No. 17. 


Notice hereby given that Dividend 
the rate per annum the paid-up 
Capital Stock this Bank has been declared 
for the six months ending May 1917 
and that same will payable its Banking 
House this city and all its Branches 
after the 2nd day July next sharehold- 
erg record the 15th day June, 1917. 
The Transfer Books the Bank will 
closed from the 15th day June the 
day June both inclusive. 


Order the Board 


ROBERT CAMPBELL, 
General Manager. 


May 15th, 1917. 


The Montreal City District 
Savings Bank 


Notice hereby given that Dividend 
Dollars per Share the Capital Stock 
this Institution has been declared and 
will payable its Head Office, this 
City, and after Monday, the 2nd July 
next, Shareholders record the 15th 
fay June next, o’clock p.m. 
order the Board. 
LESPERANCE, 
Manager. 


Montreal, May 28th, 1917. 


LIMITED. 


hereby given that the 24th 
quarterly dividend One and Three Quar- 
ters Per Cent. being the rate 
Seven Per Cent. (7%) per annum, upon the 
Preferred Stock this Company, has been 
declared, payable Shareholders rec- 
ord the fifteenth day June, 1917, and that 
cheques for the same will 
them the Thirtieth day June, 1917. 


Books not closed. 
order the Board, 
GORDON, 


Montreal, June 1917. 


DOMINION TEXTILE COMPANY 


LIMITED. 


NOTICE 

dividend one and three-quarter per 
cent. the Common Stock the 
DOMINION TEXTILE COMPANY, LIMIT- 
ED, has been declared for the quarter end- 
ing 30th June, 1917, payable July 1917, 
shareholders record June 15th, 1917. 


order the Board, 
JAS. WEBB, 
Secretary-Treasurer. 
Montreal, 7th May, 1917. 


The Consolidated Mining and Smelting 
Company Canada, Limited 


DIVIDEND No, 25. 

NOTICE HEREBY GIVEN that Divi- 
dend Two and Half Per Cent. 
the paid-up Capital Stock the Com- 
pany for the quarter ending June 30th, 
1917, being the rate ten per cent. per 
annum, has this day been declared, pay- 
able July 3rd, 1917, shareholders rec- 
ord the close business the 11th day 
June, 1917. 

order the Board, 


KITTO, 
Secretary. 
Toronto, June 1917. 


DIVIDEND NOTICE 


Canadian General Electric Co. 


LIMITED. 


COMMON STOCK DIVIDEND No. 72. 


Notice hereby given that quarterly 
Dividend two per cent. (2%) for the 
three months ending the thirtieth day 
Jume, 1917, being the rate eight per 
cent. (8%) per annum, has been declared 
the Common Stock the Company. 

The above Dividend payable and 
after the second day July, 1917, Share- 
holders record the close business 
the fifteenth day June, 1917. 

order the Board, 

ASHWORTH, 
Secretary. 
Toronto, June 4th, 1917. 


Subscription rates—$3. a year In Canada; in 
Britain, year: United States, 
§5.5¢ a year. Cut out the subscription form 
printed in this issue. 


Canadian address. 
Please fill and cut out this 


THE FINANCIAL TIMES 


Enclosed find 


The highest any tender not neces- GREATER WINNIPEG WATER DISTRICT. 
sarily accepted. 501 Tribune Building, 
The Greater Winnipeg Water District 
NONE GOOD Limited 
coupon and forward to:— Branches: 


ADDRESS 


Canada, $3.00 year; $1.75 for six months. 
In U.S., $3.50 a year; $2.00 for six months, 


ain, 12s. a year; 7s. for six months. 


THE 


SEARCHING FOR 


INCORPORATION NOTICES 


prec NOTICE is hereby given that, under the Quebec 
Twenty-two Canadiar. chartered banks ARGAINS AMONG 


Companies’ Act, letters patent have been issued by the 
Lieutenant-Governor of the province of Quebec, bearin 


Interest Paid the Date 


Your Local Bank 


bother; waiting for Simply 
--our bank, present your coupon, and the 
interest paid over the counter cash. 

tales woe from the mortgagor who can’t 
pay. foreclosure proceedings and loss 
time; and nolawyers fees yourearnings. 
Just call for your interest; paid 
every six months. 


Mortgage Corporation Debentures 


are issued sums $100 and upwards fora 
period time suit the purchaser. Nothing 
simple safe. Thousands people have 


invested their savings these debentures 


date the eighteenth day of April, 1917, incorporating M. M. 
Alfred Lahecque, consulting engineer, of Saint-Zotique, were opened in April and four branches closed. 
Honorius Laurencelle, accountant, of Longueil, William. Five of the new branches were opened | ’ 
Johnson, manager; J.-Philibert B. Drouin, merchant and | by the Imperial Bank, and four by the Merchants 4 99 
P. A. Dagenais, advocate, of Montreal, for the following Bank. The total number of branches of chartered | 
purposes; banks now 3,370. The changes for the month 
‘0 carry on business as dealers in stocks, bonds and , are as follows: 
debentures; BRANCHES OPENED 

To act as brokers, commission agents, buyers and sellers _ Location e* Bank Manager | 
of stocks, and debentures or any other securities by | 

deal in stocks, bonds, debentures, reap estate and propert Shipman, Alta....... .Merchants...... pan 
and develop and exploit and the products Bolivar, lators Look For Resultant Activity 

'o apply for; obtain, register, lease, license, purchase, voyal... 
otherwise acquire any trade marks, trade names, com- Crown Some Other Issues—American 
panies, mines, concessions, patents of inventions, licenses Ont.. .... ...-Merchants.. .... H. L. Hamilton 
and the like conferring any exclusive non exclusive Steel Foundries Seems Offer 
limited right to use them or any secret or other information +Graham, Ont... ....-- . Montreal.. | 
as to invention which may seem capable of being used for +Grainger, Alta... ..... . Merchants. Attractions at Present Price Low 
any of the purposes of the company or the acquisition of | ¢Laird, Sask....... . Imperial. 
which may seem calculated directly indirectly Sask..... Capital, Big Business, Small 
in respect. of or otherwise turn to account the property, | CO ee Nationale....... | 
rights or so acquired; ired b .Nationale.......A. Roberts | 
‘o develop and turn to account any land acquire y | (St. Catherine St. f 7 : 
aying out and preparing the same for building purposes,! Peace River, Alta..... Imperial........ K. Anderson ‘ 
| constructing, altering, to me down, maintaining, fitting tSeven Persons, Alta... ..Jominion...... New York—As is usually the case after a 
up and improving buildings and conveniences, and by {Pilot Butte, Sask...... iba 
building, lease of building agreement and by advancing | Puerto Cabello, Venezu- ika TY @ . sak 
all kinds with builders and others; Stanmore, Alta ‘ J. ubli 

buy, sell and manufacture, export and import and! Varennes, Que iblic now looking around for other 
deal in all substances, apparatus and things capable of | BRANCHES CLO’ securities which have not risen too exten- 
being usedin any such businessas the companyis authorized Athabaska, Commerce} f 
required any customers Que... sively but which should logically follow the 

aving dealings with the company; | Ste amilton sader’s 


part of the business property, franchises, goodwill, rights, 
and privileges held or enjoyed by any person, or firm or by | 
any corporation carrying on any business, which the com- . 


Sub branches. 
The branches of Canadian Charterd Banks in Canada are 


distributed as follows: 


who feel that for one reason another the 
Canadian market less likely provide 


suitable for the purposes this company and pay “action” during the 
for in fully paid up or partly paid up shares of the company, Rove 114) street the summer than is Wall 

person, firm or corporation; Manitoba......... 202 | 

enter into with any authorities, govern- 259 already had fairly substantial advance 
ducive to the company’s objects, or any of them and to) British Columbia. . 86° Lackawi 
obtain from them any such authority, any rights, privileges Steel and and 
such arrangements, rights, privileges and concessions; Elsewh te te ‘ially cheap at the present price, around 


of acquiring all or any part or any of the property and liabi- | 
lities of the company, or for any other purposes which may 
seem directly or indirectly calculated to benefit the com- 

any; 
yi With the approval of the shareholders, to remunerate | 
any person or company for services rendered or to be ren- 
dered to the company in placing or assisting to place or. 
guaranteeing the placing of any of the shares in the com- 
pany’s capital or any bonds or other securities of the com- 
pany or in or about the formation or promotion of the com- 
pany or the conduct of its business or promotions; 

To sell or dispose of the whole or any part of the assets 
and undertaking of the company as a going concern or , 


think fit and in particular for shares, bonds or securities of l fs e : ! an . to the incl usion of several lame dog 
any other company, having objects similar part 1914, but also per cent. from planis which could not produce 


those of this company; | 

To do all or any of the above things as principals, agents, | 
contractors or otherwise and by or through trustees, agents | 
or otherwise, and either alone or in conjunction with others; 

To distribute amongst the shareholders of the company, | 
in kind, any property of the company and in particular 
any shares, bonds or securities of any other companies | 
belonging to the company; 

Todoallsuchthingsas the company maythink incidental 
or conducive to the attaigm>nt of the above objects or any | 
of them; 

The interpretation of any of the powers granted in any 
paragraph thereof shall not be limited or restricted by 


ge Company”, with a capital stock of forty nine thousand United States. 1916. The surplus earnings on the co 

nine hundred dollars ($49,900.00), divided into four hun Lack of capital was the leading cause, stock $2,400,000, equivalent to 13.97 p.c. on 


dred and ninety nine (499) shares of one hundred dollars 
($100.00) each. 
The principal place of the business of the corporation, 
will be in the city of Montreal. | 
Dated from the office of the Provincial Secretary, this | 
eighteenth day of April, 1917. | 


only 30.3 for capjtal and more than justified expectations 


CANADIAN STOCK EXCHANGE CO. 
Acts as brokers and financial agents. 


Will buy 
and sell your stocks. 
P.O. Box 473, Montreal. 


GREATER 


Winnipeg 


Two Million Dollars 


Five Year, Five per cent. 


The Greater Winnipeg Water District will 
receive before the 20th day June, 
1917, the office the Bank Montreal, 
Winnipeg, sealed tenders for the 
the under-mentioned securittes. 


Two Million Dollars, year deben- 
1922, bearing interest the rate 

per annum, payable half yearly 
the First days January and July 
each year. 


Principal and interest payable gold 
lawful money Canada the Bank 
Montreal, Montreal, the prin- 
ciple office the Bank Montreal 
Winnipeg, Toronto Montreal, 
gold the United States America 
the agency the said Bank Mont- 
real, Wall Street, New York, the 


fur 


CANADIAN 
report Canadian failures, Brad- 
says: 1916 had ap- 
parently recovered from the shock Causcd 


business the war, because the failures, 


1,772, showed decrease not only 32.5 


bilities, which aggregated $15,747,175, were 
less than half those per cent, be- 
those 1914, and per cent. below 
those 

the causes failure 1916, the in- 
dividual was with per cent. 
the responsibility, 64.7 per cent, 


per cent. for specific conditions, which 
place afier first posi- 


during 1915, owing conditions 


specific conditions, while the re- 


spective proportions were and 
cause failure, for 13.4 per 
1916, 17.9 per cent. 1915, and 18.7 per 
credits showed smaller percentages 1916 
than the preceding year, while 
speculation and fraud were more 
Lack capital caused per 
the liabilities, conditions per 


speculation 13.7 per and 


petence per the important increases 
over being shown lack capital and 
speculation, while specific conditions 
heavily importance.” 


FUR 
Vancouver-—The fur crop the province! 


for this year expected $1,500,000, 


the reports received far having been 
more encouraging than last year, when 
$1,500,000 


exportations the 


said one the causes for the heavy 


for furs, though the war has made 
demand for the cheaper warm furs lin- 


the other end 


ings for winter coats. 
the scale the war profiteers 


expensive furs, that tor all 


kinds furs from coyote skins the expen- 
sive foxes, there good demand hig 
prices. 


largely an equipment company (89 p.c. of, 
ihe business), and generally recogniz- 
that the equipment companies are for 
period extremely lively business. Its 
past record not 
over-capitalized the worst period 
down but even then, owing 


years keen demand and high 
prices, unable make good show- 
ing during the long years 
penditure equipment. 1916 the tide 
turned. that year earned But 
the report for the first quarter the cur- 
year was revelation. Net earnings 
$3,104,000 for the quarter compared with 


this This the rate 55.88 p.c. 


per 
Profits From War Orders. 


profits from war orders. 1916 received 
two big orders for shells. May 
was booked full capacity throughout 
the company large write-offs for de- 
preciation, Depreciation charges the first 
quarter this year were $568,000, against 
$107,000 the first 1916. 
all indications, therefore, the Com- 
pany will probably earn its 


Make all Cheques, Drafts and Money Orders payable the Company 


porated for the purpose providing ade- 
Town Transcona, part the 
St. Vital, part the Municipality 


option the holder. 


Denomination $1,000.00 each with in- 
terest coupons attached. 


Tenders may for $500,000.00 any 


First August, 1917, with accrued and part the Municipality 


Every tender must accompanied money necessary pay interest and sinking 


adequate and 


certified cheque payable the Trea- fund levied annual rate upon all 
surer the Greater Winnipeg Water lands included the above and Muni- 
the debentures tendered for. ment. 


Montreal, Winnipeg, Canada, marked obtained upon applying the 
“Tenders for Greater Winnipeg Water dersigned. 
District Debentures” and not 
Treasurer, 


day June, 1917. 


Its bouquet and flavor 
are matchless. 


St. John, 


chants, clubs and cafes 


Montreal and 


Roblin, 286 St. James Street, 
Montreal, Agent for Canada. 


In Great Brite 


without the loss dollar invested. 


$100 Invested at 5% doubles Itself in 14 years. 
same thing. 


Write for Booklet entitled from Savings. 


ELMIRA 


ARD 


Brarch Offices: 
CHATHAM 
NEW 


common stock this year practically 


ent its present market value. From the; 
1916 the end the current 
month American Steel Foundries will have 
earned approximately $40 its stock. 
There preferred outstanding, 
and only $3,260,800 bonds. There are only 
fund p.c. bonds outstanding and these will 


Net working capital the 


close 1916, therefore, was 
excess the funded debt. This equival- 
ent almost $20 share. With undisturb- 
earnings close $20 share for the 
five months. May 31, the company that 
date will have net quick excess 
its funded debt totalling about $40 
share. This would leave its plant, which 


ence between $40 and the market 


value. The 
31, 1916, showed net 
the stock $121 per share. 


Troubles 


demption p.c. the p.c. debentures 
and p.c. the bonds annually has 
been heavy burden dull years, consum- 
ing the equivalent the capital. 
But result the company holds immense 
assets plants which are nearly free 
debt and which have added nothing the 
capital stock since the re-organization. 
whole the balance p.c. bonds will 


that soon the bonds and 
are taken care the question larger 
distribution will taken up. 

Thursday American Steel Foundries 
declared its regular quarterly dividend 
payable June record June 16. 
the close the directors’ meeting was 
stated that the Company had over $10,000,- 
000 cash assets. 


AMERICAN CAN 

the regular quarterly Ameri- 
can Can stock, reduces the ac- 
This the first declaration account 
back dividends four years. Jan. 
accumulated dividénds the 
same account. the same time the 
lar payments were the 

marines cost The Sub- 
marine Boat will build them. 

Another contract which will exceed 
will soon awarded build large’ 
steel The General Electric Com- 
pany and the Steel Corporation will 
supply most the material entering into 


paid off October 1917, and reserve construction. 


created for the whole debenture debt, 
that there will nothing ahead 
common stock. The p.c. dividend 
paid should not only 
shortly increased. The president has stated 


AUSTRALIAN POTATOES 


Australian potatoes selling the 
Chicago market for the first time 


“Special,” “Plain”— always practise real 
economy their tire purchases. the 
outset they readily see what they are re- 
ceiving for their money, and short 
while they readily realize that from 
other make tire, any price could 
they receive nearly much. 


Realized 


High-Grade Tires for 
biles, 
and Carriages; and 
High Grade 
Packing, Fire Hose and General 
Hose, Dredge Sleeves, Military 
Equipment, Mats, Tiling, Heels 
and Soles, Cements, Horse Shoe 
Pads, and General 
Specialties. 


4 


>> 


x, 


Makers 


Motor Trucks, Bicycles, 


fa 


Rubber 


; 
Tread 
Special Tread Traction Tread 


To-day 
Means Fortune 
To-morrow 


fo 


The Financial Times 


Br 


FOR 
DOMINION 


War Loan 


Bonds 


Due March, 1937 


ABSURD 


Our Government Has Already Gone 
too Far Its Price “Regulation” 
Newsprint, When Vital Domestic 

Goods Have Not Come Under the 
Warm Wing Political 
itism. 


Price (By Kelly Dickinson,) St. John St. 


TRUST GUARANTEE co. 


The White Star Line for year 1916, shows 
Total divisible profits 


$2,100,090 over the profits 1915. Net pro- Toronto—The Trusts and Guarantee Com- 
fits, after taxes, depreciation, Were King dividends 45.166 
$8,000,000, increase over west their beautiful new building 94.166 
1915. Gencral reserve raised from Bay Street. Owing the length time this carried forward.. 
papers and files had accumulated, SCOTIA STEEL'S BOOM. 
move these and their massive safety deposit 
Only four district failures are reported vault box sections Within the short time at American interests have once more taken | 


their disposal required the carrying out 
carefully-devised system. This was 
done under police protection night and day, 
quickly and quietly that few people knew 
about it. 

Their new now only seven stor- 
eys and basement, already 


hold Scotia Steel, and Scotia Steel well; 
worth taking hold of. 
ancial position and its current earnings 
there knowing what strong 
pool could with the stock. 
the stock worth score more points 
a handsome picher than it is guoted even on this week's 
addition, not only busy Bay street, but price, but view the American 
the entire city, and other five 
storeys are completed will 
one the finest office buildings the 
Dominion. This building unigue con- 
struction, respect accommodation for 


for the week with 


“der 


stock for the small Canadian trader deal 
in, except for quick turn lively mar- 


Polytechnie School. 


Intrinsically 


CANADA, SATURDAY, 16TH, 1917 


Municipal, Railroad and 
Public Utility Bonds 


HARRIS, FORBES COMPANY 


Incorporated 


Montreal 


Bernard Sandwell, Editor The Fin- 
Times, has undergone slight opera- 


cial Times family will Know that 


the his medical advisers. 


Beaubien Co. are calling for hids 
The bonds 
are secured first mortgage against school 
property having municipal assessment 


its present fin- and will also carry trustee por- 


tion the annual allowance made 
the Treasurer. 

Tenders will opened June 


25, 


ARTERLY DIVIDEND CLARE 

The Guarantee Company North America 
has declared quarterly dividend 
p.c., payable July 16, holders record 


June 30, 1917. 


the own Officers and staff the 
four lower floors. The main banking room 
laid the new open style, which furnish- 
the maximum amount light and work- 
ing space. The whole building supported 
special trusses, which leaves the main 
floor absolutely free columns. 

Two important changes have been made 
the company’s staff officers. Mr. 
Hamilton, who has been with the company 
for over twelve years and appointed 
secretary five years ago, has now heen ap- 
pointed assistant the general manager. 
Mr. who entered the 
employ trust officer few years ago, 
appointed manager the 
Mr. Gray honor and scholar- 
Arts 1913, LL.B. from Toronto 


MUNICIPAL BONDS 


Provide attractive income return, while 
combining the essentials sound 
ranging from 


HERBROOKE PROTESTNT 


and New York 


MONTREAL 


Main 4735-4736 


Telephones: 


5’s, due June, 1945 
Interest payable Gold Montreal 


PRICE APPLICATION 


SCHOOLS 


ESBITT, THOMSO 


LIMITED 
222 ST JAMES ST. MONTREAL 

MERCANTILE TRUST BLD. HAMILTON, 


IMPROVEMENT 
SHOWN STOCKS 
ALL MARKETS 


Record Distribution Profits 
the Leading Bull Features 
St.—Railway Shares Have Last 
Steel and Can. Steam- 
ships Make Substantial 


The various movements the stock mar- 
during the week full 


for the Canadian markets there 
evidence improved feeling, due the 
loosening the purse strings some ex- 
with the result that money had freer 
tendency. The fact that the payments 
the third Dominion War Loan have now heen 
completed, and that the banks know exactly 
where they stand regard the assist- 
ance they are give the Canadian 
tainty which has aeted damper do- 
market activities. The banks, 
month for the next three months, the 
ernment. 

The outstanding feature the market 
during the week was the advance 
in Nova Seotia Steel, due ina ereat 
for New York account. 
stated the company making 
ally cond showine during the current year, 
and that the profits hring nearer 
holders. 


mestie 


anne 


Caneda Steamships was another import- 
ant factor the Canadian 
week, the stock making considerable 
for hoth the common and preferred issues, 
result the decision the directors 
make quarterly distributions the pre- 
stock, instead paying the full divi- 
The assurance President Mark Work- 
man the shareholders Dominion Steel 
that the the company were he- 
manner that would en- 
the Corporation meet the after-the- 
war competition for trade, should also 
Canada also making extensions 


will considerably increase the James Street MONTREAL 


output, another factor that should make 
for moré and higher prices the 
steel during the month, 


Canada’s 
Leading Financial 


Newspaper 


Dominion Canada 


WAR LOANS 


Loan due 1925 
2nd Loan due 1931 
3rd Loan due 1937 


attention. Our exiensive far 


placed at the disposal of all tnvestors. 


hest 


are 


receive cur 


iilles 


CUSTOMERS PAYMENTS SATISFACTORY 

Payments are satisfactory, according to 
Some houses having considerable 
customers’ paper coming the fourth 
inst. taken up. 


REMITTANCES AND COLLECTIONS, 


Montreal report states that 


remittances are coming 


shape. City collections are showing slignt 
The retail trade has been 
considerably improved the warmer wea- 


ther. 


for 


Canada's Pulp and 

Morigage Corporations 

engaged this business where 

serves, 

are 

for 

private corporate 

have purchased offer 

such issues. 


Royal Securities 
Corporation Limited 


several 


The Federal Trade Commission the dence the wonderful 
United States has asked the Canadian 
adopting state regulation the pulp and Canadian Stoek Towards 
for the distribu- sire on the part of traders to take their pro- | T 
Nos. 4497, 4498 tion paper publishers “fair profit TAX gave the market weaker appearance How- MONTREAL 
the Government Canada will have and Bond Now Premium, Tax Foree, fact that show 
Financial Times Canadian Government has already gone be- States “Liberty Loan” has decided impose tax all in- The crop report RATES. 
yond the point common business decency When the bond was quoted the open mar- above yet Spring wheat 
PAGE 2 the price of issuc Mination of the proposed excess profit taxa- to the railroad stocks. Many| ollows (between banks) Mantreal the week 
anada Steamsiips Jividencd. tio ed. 
Downright BANKS AND CONSCRIP income tax. The Railway Issues 
Mainly About Fina: Government regulation prices might be! is, therefore, not surprising see the Jarvis Morrow 
anadian Bonds Liked justified the prices the necessities probable that there will very OUR STEEL OCKS. much higher than week 
a PAGE 12 seriously affect the machinery of trade and condition, as much weak stock has gone in- GOVERNMENT PROVINCIAL 
hes Ss s save! re eX sow a larse sli shor res . 
Municipal se hag a og + a been “regulated,” it will be time enough to he regulated by the needs of the army, as supply has been given a wider distribution and with any tmprovement in the out 00k | COUNTY TOWNSHIP 
not come under the warm wing political highly probable, 
This morning Mr. Butler, Vice- favoritism. AIRY PRODUC ENI that tended for Selected List Request 
President the Canadian Car and Foundry “Di DIV INDS. time hold back the steel issues was 
000 freight cars, the price agreed upon be- are vital interest the with falling off preferred quarter, these unfilled tonnage figures 
lic “in the efficient dissemination news decrease, President the paying the present time have little significanee un- 
page issue. That sheer nonsense. Newspapers There was marked the milk course taken the board only reluctantly accept orders for 1918 de- Rank clearings from Canadian which were 
their product below cost--a very bad busi- and It is no exaggeration to say that had the livery. Also the preference given th U. in the western half of the Dominion, ayyregated $218,050,- 
: which, coupled with the unprecedented high ial payment suggestion heen adopted Government makes it) unusually difficult | 900 for the week ending June an in se over those 
annual report the Ster- ducers the highest price ever paid would have been from points chances obtaining Although the cities show average clearings 
oront 1e annie sinful. Page after page of printed matter company in its history. less than it is to-day. For investment pur- Bat | — vet lecrease in the eastern 
thorough reorganization which has taken neice and “awecthoarts ba ments showed a very substantial gain,| the directors on their change of policy surprising re vival in the steel issues, whie 197 increase 
1 in tl during the past two’ use up fens of but the high prices of all raw materials in this direction, carried U.S, Steel up to a new high record. | Montreal. 
the white paper: column after column demor- but very small profit. This advance was caused the 
that after full provisio for aecrued inter- who succeeded Mr. Ames the Ist dividend the common stock pay-| 
est for the three ending March dollars January last, statets that the situation The feature the trading the stock able July dividend was 
serves, and the has tha: the year and that from operating shares, the common issue being holders that the declaration extra divi- Brantford 
company net dur- manufacturers shall meet the Small loss during the last three tive demand, resulting early turnover dend would enable them contribute 20,795 
first bond payment made the price regulation amounts to! has been operating fair profit new high 42, points the Red Cross Army purposes. The dividend 
sumption payments, which were the past five the previous close, but later eased off one resolution was also adopted WESTERN 
postponed for two years ending January Ist “efficient disseminators news vital in- ning the present says, “the The Canadian Car were also strong the directors the effect that the Increase 
returns from the this crisis,” are given price con- business the company has been the buying sending the common point the last Tuesday 
In wae on depend upon the lowly potato and the do- ant operating economies have been intro- The steel] issues were not active, on the preferred stock, and a dividend | 
profit is, view its isolation, the least war show material improvement.” Canada was bid, and Dominion Steel wondered that the is- 
f fit and loss i 10 $144.33 rante an the most outrageous measure 6 = 
Net profits for year ...... MR. SANDWELL DOING Canadian Markets Improved. 
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BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS 


SAVINGS DEPARTMEAN1 


AT ALL BRANCHES, 
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KR. MILLER, 


This Bank has Branches all 
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B. MACKENZI£, General Manager. 
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SIR AMES, M.P. 


the United States. 


Reserve Fund, 
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the principal Cities Canada, 


and Agencies New York and San 
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Agents for the Colonial Bank, West 
Drafts. Money Orders, Circular Letters of Credit and Travellers’ 


in all parts of the world. 


Savings Department All Branches 


G. B. GERRARD, Manager Montreal Sranch, 


THE STERLING BANK 


CANADA 


Head 


Toronto 


Oftentimes the prompt attention to banking business ts of estimable 


value to business houses, 


The Sterling Bank renders prompt service 


which is at the same time careful and courteous, 


Montreal Office: 120 ST. STREET 


STAN 


facturers, 


EST'D 1873 


MONTREA 


HEAD OFFICE 


This Bank offers every facility 
the conduct accounts, manu- 


GREEN, Manager, 136 St. James Street 


THE 


TORONTO 


farmers and merchants. 
SAVINGS DEPARTMENT every Branch. 235 
BRANCH 


The progress the Southern Canada Power $435,000 
Company has been making during the past 
few years indicated the statement|Net 61,635 81,528 
made The Financial Times one who|Less Fix. Chrgs. 


the fiscal year ending September, will 
This comparcs with surplus $20,585, 
1916. Estimated earnings the combined 
properties for the fiscal year ending Septem- 
ber 30th (with comparisons) based re- 
earnings, are:— 


include the earnings the Brome Lake 
Electric Company, Richmond County Elec- 
tric, Cowansville Electric, and the Sher- 
brooke Railway Power Company, 
have been acquired since the end the 
last fiscal year, 


GIVEN 


AFTER THE WAR 


and 


i 
! 


INCREASED RATES 


PROBLEM 


Trade and Manufacturers’ President Mark Workman Tells 


Association Are Favorable Ap- 
With Some Exceptions— 
Made Change De- 
murrage Charges—Hearing 


The application the Canadian railways 


for increase fifteen per cent. 


rates was heard Toronto 
this week, and the sitting was adjourned 


resume Montreal the coming 


Tn} 


stated that the increase 
would this year 
were facing wage with 
other matters, would bring the cost oper- 


Northern Railway 
the price materials 


ation $6,900,000 over the previous year. The. 


however, give that the 


ereaced 
equipment and betterment the 

Vice-president 
and representatives the T.H 
contentions 

Mr. 
the Board of Trade, and Mr. &, 
Manufacturers’ 
organizations would not the 
increase, pravided that heavy commodities 
value, hut carrying relatively 
war the rates remain 
for limited period, 

and sewer pipe 
asked for fruit growers, 
livestock men and united farmers 
the the ground that the indus- 
tries not stand 

was reserved and argument will 
proceeded with Montreal next 
the board the pros and cons 
the country, Mr. Scott 


Brown. 


the 


presented the Board 


the new 


Trade, the Retail Coal Merchants’ 
tion, the Canadian Associa 
tion and the Steel Company Canada, The 
objections centred principally the 
following points: that the free time was 
duced the period one day; the one 
and was eliminated; the 
raising of the demurrage charge from #1 to 
per demurrage for Sun- 
davs and holidays and not allowing for the 
when computing time exempted 
loadinz and Those against 
did not think practicable 
the the railroads that 
that cases dispute the 
pay the bill and then apply for 


the shippers prefer have the mat- 
debt settled before they pay all. 


New demurrage charges were 
last winter, and the 


some time 
will show 
the shippers think that all these 
result revenue rather 
quicker handling freight traffic 

The commissioners and the will 


MOLSONS 
BANK 


Incorporated by Act of Parliament, 1855. 


Capital Paid $4,000,000 


Reserve Fund $4,800,000 
HEAD OFFICE: MONTREAL 


Besides its Branches 
the Molsons Bank agencies 
representatives all the large 
cities the countries the 
world, offering its clients every 
ity for promptly 
every quarter the Globe. 


Edward General Manager, 


THE 


the board the effect these, 
charges | 
then 


minion Steel Shareholders 
nual Meeting Company Must 
Prepared For Adjustments When 
Peace Comes That the Problems 
Not Insurmountable. 


expressed keen pleasure 
with the reparts for the last fiscal pre- 
sented the annual meeting the Domin- 
Steel Corporation, the principal feature 
which was the confident review 
tions made the president, Mr. 
Workman. 

cluded the advisability quarterly 
ment the preferred dividends, and 
publication statements operations 
more frequently than once year. Mr. 
Workman agreed that information regard- 
ing the corporation's business should 
given out more but explained that 
statement was given out three 
ex- 
plained that the winter time stocks were 
accumulated and moved out the 
spring and summer. The president recalled 
the time when output was given out 
once month, and said would recom- 

Regarding the payment the -preferred 
dividends, Mr. said that this mat- 
ter had been taken with their attorneys, 
and they had not the right 
this without the consent the 
holders. 

Regarding the question tonnage said 
provide tonnace, and that did not look 
for such hard said that 
the S.S. Lingan would be returned by the 
vers shortly, and added that 


cculd sell carry, 
Unfilled tonnage the preesnt time 


amounted almost twice much 
the same time last all which con- 
tained This means 
that the bucked for 
teen 
Review, 
review the progress made 
the company during the past and 
regard the for the future Presi- 
dent Workman said: 
“While the 
compared with the previous history the 
corporation, must not forgetten that 
lean have been the rule rather than 
the exception, and must, therefore, 


you in- 


after the war 


have been eliminated 


“Many corperations enzaged in the steel 
mdustry the horder have been able, 
partiy through exeniyption until a compara- 
tively recent date, fren taxation, and part- 
resulting 
from the attitude long main- 
tained hy their Government, to accumulate 
surpluses, and practically amortize 
their plants 

“Wei in Canada 
ties this nature 


reason of othe: 


have 


for greater period. 


must net sight of, that how- 
dered the burdens which have fallen upon 
our share the prosecution the 
war, nene the less doer this condition de- 


order that may not 


mand careful 


gards our competitors. 

“Our chief problem, therefore, the 
meeting the conditions may arise 
peace terms have been and 
consider it good business to fortify our- 
selves every possible way, that when 
the time comes will such posi- 
tion that the problems meeting competi- 
tion will not insurmountable. 

“Following this policy, our annual in- 


terest charges have heen reduced, 
and for your information might sav that 
these charges the current year 


will more than half million dollars un- 
der the figures two ago—this 
bank loans, which 
i 

After the War Conditions, 
“Many opinion have been 
one time and another with 


conditions which may prevail after 


| 


tions 


Canada 


Offices: 


Transportation Building 
St. James St. 


HOCHELAGA 
Cor.Cuvillier& DavidsonSt. 


1818 Wellington Street 


int in Canada 
Bank. 


Head Office, 
TOBONTO. 


Collections made to any 


been 


foretell the course events, feel far 
the demand materials such 
manufacture concerned, that look 
the future with in- 
evitable that replacements and renewals 
this country and abroad, which have been 
given second place during the urgent call 
for war materials, must, when conditions 
again become normal, culminate strong 
demand for products all kinds. 

“We should, however, prepared 
justments following the declar- 
ation peace, which may possibly 
period lessened industrial activity more 
less Nevertheless, the under- 
Iying need will seck assert itself the 
first opportunity, and will sooner 
later force merchants and consumers in- 

“These problems, said belong 
happy report that are booked 
steel products the end the calendar 
output for the first six months 1918 has 


“In order take care the two vacan- 
cies which existed your board direc- 
tors, the names Sir William Reid and 
Mr. Ross have been and 


feel sure that the election these two 
will meet with the fullest 


“Sir long experience 
cial and administrative matters render his 
counsel the highest value. Mr. 
intimate interest the affairs the 


one time occupied the position 
commercial manager the Dominion Coal: 
Company, thus gaining insight into 
conditions which will great assistance 


the board.” 
Obligations. 
“At the outset his remarks Work- 


manufacture. 


watchfulness that 
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Interest added Savings balances 
Prudent gradualiy build savings funds, are thus 
prepared for the opportunities necessities the future. 


192 Fairmount Ave. W., W. C. BUBPE, Manager: 


man the reduction the former being the present time the 
which reduce the service the The situation 
interest charge. They refer the redemp- still war conditions 
tion per cent. notes, and the writing but are making all efforts towards 
discounts and on! iaining preduce the best 
results, and are meeting condi- 
Dealing with the operation the coal tions arise dav day. 
steel departments said “these may output has heen interfered with 
garded fairly satisfactory, reason heavy enlistments for over- 
conditions and having mind the and appreciating the supreme 
difficulties under which have been ance adequate coal supply 
oring. With regard the Steel our railroads, munition factories and 
ment, pleased report that our other industries continuing operate 
sales constitute record.” out interruption, have strongiy urged the 
went into some details the 


authorities discontinue recruiting meas- 
izing and additions plant and that ures the comprising the scope 
nection said: 


Particular attention has been paid policy adopted Great and will 
ing the past introduction improve-! recalled that many thousands miners 
way have endeavored off-set far, Wales and other paris Great Britain. 
possible, the “Asaresult our efforts, the labor sup- 
ply the mines remains fairly constant, 
the installation various other but the curtailment operations conse- 
saving devices, many them being quent upon these labor conditions has natu- 
sary order replace existing plant, placed handicap upon the full use 
this policy will followed out our resources, rrevented 
Scarcity Tonnage, securing large amount 
Reference was aiso made the business, which would have 
steamship and that respect earnings marked degree.” 
stated: 
“The past rear with 
many anxieties and 
least important the problem securing 
sufficient steamer tonnage carry our ore, 
limestone and andd only un- 
have been 


branch the Canadian Bank Com- 
merce has been opened Hamilton Road, 
London, under the supervision the 
London manager. Mr. McLean. Sub- 
agencies have been opened Cadogan, 
able cope with the situation. this and Tramping Lake, and are 
nection purchased few months operated conjunction with the 
two then held Provost and branches, respective- 
charter, the Lingan and the Hochelaga, 


i 
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THE FINANCIAL TIMES, MONTREAL, SATURDAY, JUNE 16, 1917. 


INCANADAFOR THEFIRST 


Pre-Eminence 


Each large city possesses 
one store that pre-eminent 
its field reason its 
high grade stock and 
unique service. 


That enjoy this 

Canada’s 


the leading influential citi- 
zens refinement the 
community. 


519 St. Catherine Street West. 


HINTS INVESTORS 


will quite favorable the company. 


circumstances require it, any enquiry re- this theory borne there will 
lating investments. should under-| and very for the 
however, that The stock. That will the time-to sell. There 
e inquirer, as an evidence of goo aith. | 
line from our correspondent during the per- 


will receive prompt attention. 
this expected development. 


The Editor will pleased answer, either 
through this column, when the 


Macdonald Co. Stock, 
Observer. Que.—-We 
not advise the sale Macdonald 
common stock current quotations. for 
the reasons that the consequent loss would| the fiscal year ended September 
the internal most satisfactory one from the share 
company's powers recavery from the 
stock. With the great prosperity estern while remarkable improvement 
Canada has comeavery derided change 
revenue, operatins casts 


Was shown net 
being pulled down from total 


Gas Stock. 


Alexander, Montreal 
port the Consumers Gas Company, 


The last annual re- 
for 


of, 


vear 


ta $3.637.- 


QUARTER SHOW RECORD GAIN OVER 1916 


Tons, Equal Average Per 


Total Output For the First Three Months the Year Was 403,880 Short 


Month 134,627 Tons, Compared 


With Monthly Average 106,268 Tons During 1916—Production 
Pig For the Quarter Shows Decline. 


The Mines Brgnch the Department 
Mines Ottawa has received from the pro- 
ducers complete returns the production 
pig iron Canada and with the excep- 
tion three plants. complete return 
the steel ingots and cast- 


during the first three months 1917. 


The total pig iron during 
the three months was short tons, 
average monthly production 92,259 
tons, as against an average monthly  pro- 
throughout 1916 97.438 tons. 

Furnaces were blast and 
North Nova Hamilton, Port 


PIG IRON CANADA 


Colborne, and Ste. Marie, Ontario, 
small electric furnace was operated 
Orillia producing pig iron from scrap steel. 
The blast furnace Deseronto was 
throughout the period. 

The total production steel 
castings during the three months was 
short tons, average monthly pro- 
duction 134,627 tons. against aver- 
age monthly production tons dur- 
ing 1916. 

The monthly production exports and im- 
ports 1916 and are shown the fol- 
lowing tables: 


Monthly Production Exports and Imports. 


Production Exports. 
tons tons tons tons tons tons 
September 192,744 1.534 5,001 
October. 113,608 4.344 5,933 
Monthly average 97,438 1,942 4,919 
STEEL CANADA 
Monthly Production Exprots and Imports. 
Production 
steel 
ingots **Exports. *Imports 
steel castings. 
Short Short Short Short 
tons tons tons tons tons tons 
March. 589,553 5.206 32,590 
April 
Monthiy average 9,839 


the better the Macdonald 
nancial position. Sooner later this 


taken account the stock market. 
(ines of $919.576 compared with the 


previous year. According to the comp v's 
Reader Financial Times, the shareholders. Any surplus over that 
are very reluctant to advise such an ex-| and repairs, the amount set aside for the 
political) factors surrounding and while dividend amounted 
Railway has seen its worst, and affairs attributed 
ends are being maintained and the which 
this juncture. Our correspondent will The stack investment mar- 
member Sir William ket. with 
the stock the recent annual meeting. trading. 
was accord with our own 
though course count for little 
when politics intervene. Our correspondent 
is invited to use his own judgement regard- Ashestoas 
stated, would suggest on.” but with the prices now ruling 
all asbestos the have 


Canada Cement resume The company 

mon, and preferred. are Recently the property was under op- 
investments. The dividend the tion the Jacobs Ashestos 
would seem this was allowed expire. The 
though would rather express an,are men good standing the 
dividends. The executive officers the Oreali and 
company would probably equaliy reluct- wholesale grocers, 
ant express opinion score. The cour, and Gordon, Montreal, 


is 


position, the annual Railway Bonds, 
held recently Montreal. Montreal, asks: the 


Railway bonds are guaranteed the Gov- 
Tram-Power why are they selling such 
opinion Montreal Tramways and Power these honds, three Years ago, 
which she purchased five The bonds are guaranteed the 
She asks there any likelihood reai- Government. Our correspondent doubt 
izing profit within another couple this impression from the negotiations 
under way for the sale the Quebee 
think so. the stock market and Saguenay system the Federal gov- 
present gives little for thus 
months that the The bonds are sound and are 
the first time our experience, our 
that investor has shown 
bond holdings. The miserable practice 
the company taking their 
interest parments has made manr 
very wary the bends, and has 
been largely responsible for the prices 
which the have heen quoted the 
past three 


CANADA PERMANENT 
MORTGAGE CORPORATION 


Quarterly Dividend 


Woman's Investment. 


Notice hereby given that 


dend TWO and ONE-HALF PER ment follows:— “On July 
CENT. for the current quarter, being purchased shares the stock the 


Hardman Hat Vancouver. 
and for the past two have heard noth- 
ing from the Company 


the rate 
Ten Per Cent. Per 


the paid-up Capital Stock the ports, have written personal letters 
Corporation, has been declared, and Vancouver, requesting copy 


that the same will pavable 

Tuesday, the Third Day July 
close business the Fifteenth day 
June. 


order the Board. 


GEO. SMITH, 
Secretary. 


ports, but have not heen favored with 
reply from him. although have received 
his signature from the Post Office showing 
thet has received the letters.” 

The Hardman Hat Company, 
ver, was incorporated May 21, 1912 with 
man Hat Manufacturing 


1915 when was stated that 


Toronto, May 


cleaning and blocking, and times manu- 


which went into liquidation earlier that. 
The last reports avalable are 
principa! business the company was 


The figures given hereunder represent steel ingots and from brisk this time 


United States Canada and are compiled from the monthly reports Foreign Commerce 
and Navigation the United Washington, D.C. 
ingots, billets, not separately recorded. 


TRON AND STEEL PRODUCTION CANADA FOR YEARS 1915 AND 


1916 


1915 1916 
tons. Short tons. 
Iron Ore--Shipments: 
Roasted Siderite and 210,522 
Sold for export 89,750 140,608 
Charged blast furnaces. Canadian 221,773 
Charged blast furnaces, Imported 1,463.488 1,964,698 
Production grades: 
Bessemer 31,388 
Exports pig 23,304 
Exports 9,238 22,802 
Sterl: 
Production ingots classes: 

Open hearth 962,411 1,877,387 
Direct castings classes: 

Electric steel, total 5,625 19,639 
Imports steel ingots, billets and blooms from 
Imports tin plate. 45,165 57,543 


Value total Exports 


Iron and Steel 


$48,268,148 
$74,308,983 


facturing. hats, with little consequence 
done connection with the new 
company, owing the difficulty secur- 
ing new 

Information have received from 
our Vancouver correspondent, this week, 
the effect that cannot find any 
the company its operations Vancou- 
states that the was 
1914, but nobody seems 
know anything the company and even 
the telephone contains record 
business This would suggest 
the probability the stock certificates 
the company being though 
company going into shoe 
shining business. 


Dominion Bridge. 


Ontario are the impression 
prices has thoroughly discounted 
favorable developments, past prospective, 
the company. are further convinced 
that the company can present 
dividend payments without any strain what- 
Quebec Bridge the early autumn this 
year, and this operation successful 
have not the slightest doubt that some form 
special distribution will made the! 
shareholders. 

your inquiry specifies opinion from 
“investment standpoint” this reply has 
been based upon that suggestion. From 
speculative point view would not 


mediate future the stock, our market 
today influenced events happening 
the most remote corners the 


CANADA-NEW ZEALAND TRADE. 


Canadian exports New Zealand during 


the last three months the New Zealand 
fiscal year just closed beat all records 
The details these imports are yet 
available, but through the courtesy the 
New Zealand Customs Department the 
lowing figures have been issued for publica- 
tion: The amount $800,000. total 
imports for the year amount 
increase over the previous year. 

worthy note that the shipments 
from Canada, notwithstanding the war, show 
value steady increase. For purposes 
comparison, the imports from are 
appended: 


March 31, 1910 


Kenneth Gilmore, manager the Unio 
Bank, Ottawa, leaving for Toronto short- 
ly, take the positior assistant east- 
ern superintendent the bank, 


respectively. 
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INTERNATIONAL PAPER COMPANY has settl- 
out court the proceedings 
have now 
owner thousand shares the and satisfactory manner. 


taken against Frank Storrs 


stock connection with the 
financing plans regarding the preferred stock. 


Details the settlement are not furnished. 


his thousand shares Mr. Storrs would 
have received company 
settled the deferred dividends 
Under the plan would receive 
120 shares, and cash, $7,500 
With the preferred quoted around 
and the common his holdings would 
Together with the 
under the plan, would have 
than the total amount back dividends due 
pany announced some time ago, over 
90°, the preferred already 
assented the plan, that this settlement 
assures the success the 
nancial re-adjust ment. 

recently secured contracts for 
power the Shawinigan Water Power 
Company, from the 
when developed, whieh about 
$60,000 per year for fifteen th: 
from the second development, will 
yield similar amount for the same number 
Railway Power Company., 
the company $50,000 per 
are being made develop Falls, 


soon the prices material and 


are normal. anticipated this 
work will undertaken next 
add about 16,000 H. P. to the power 
available, and eventually about 
from this development The othe 
developed from time time. 
an official of the Asbestos Corporation ot 
Canada, the that has heen 
doing far this fairly satisfactory, 
although must noted that the 
a year ago, Con- 
sequently, the general business the 
levels reached that time. the 
prospects are good and the mentioned 
official quite regarding the 
look. Prices are very well, aud are 


about unchanged from those that prevailed 
mines are the 


must taken into consideration, and while 
the supply operators not 
least, holding araund steady 


familiar with the situation Carriage 
tories Limited, express the view that the 
results the current busine 
much more satisfactory than for 
the year ending November Thi 
itself perhaps not seying great deal 


inasmuch the latter the 
available for dividends, after bond literest 
had been provided for, were 
which showed considerable with 
the previous year, when the amount 
able for dividends was not less than 
was understood that the company made 
considerable losses filling certain Govern 
orders, whereas the large 
the previous vear large part arose 
such orders. However this may be, was 
stated the last annual meeting that the 


business was being done different basis 
been pretty well disposed 
the 
‘first half, completed, the current 
vear, the turnover was satisfactory pract- 
departments. The automobile 
business particularly active and the out- 
period. 

blow its third blast furnace with 
of from 250 to 200 tans per day. which will 
amount. the present time the 
; company also operates a battery of ten open 
makes the statement that 
opening the pert Montreal which gives 
The export demand 
satistied, both South and New Zealand 
heing the market for all lines 
bars, pipes. wire nails, wire, well tacks, 
ind the prospects are that very satisfactory 
business omplished this way 
during the current 


| 


acc 


H 


the menavement of the North American 
Paper Company inform The Financial 
'Times that the company is now operating on 
}pulp mills naw exceed $200,000 per month. 
this output derived from the 
'yround wood pulp, and about $85,000 from 
the 

Paper Company, fer the 
quarter ending April last, after all charges 
per the outstanding capital 
tock the company, and sufheient take 

the regular requirements 
not the the Maurice 
the Canadian subsidiary. 
June holders record June 


Ticonde 
returned from 
plant, the eompany 
splendid showing, and prospects 
{for the this situation are 
The company now manufactures 
sixty tons of book-paper a day, and has ite 
own chemical soda with 
cold other market luerative 
the company about nine cents 
per pound on its hook-paper, and five and 
j no diffleulty in disposing of the output as the 


cording 
the 
who 
the 


‘annual meeting of shareholders of the Stand- 
Chemical Company the retiring Board 
the directors Mr. Wood was re- 
President and Mr. Davies Vice- 
the business the company was continuing 
and that, although operating 
would probably become intensified 
lin the fall and winter months, the rate 
earnings shown last year, would most likely 


MAY BANK CLEARINGS. 


Canadian bank clearings for the month 
exhibit unparalleled total, 
‘vember of last year, while showing an in- 
crease 9.2 per cent, over April this 
30.9 per cent. over May, 1916, 
per cent. over the like month in 1914, Com 
parison with the total for May. 1913, dis- 
last year, while Toronto rise 


| 

per cent., and displays 

‘one of the leading cities contriinte: larger | 
1916 


table gives grand total 
for each month 

Three figures omitted. 


1917 1916 1915 1914 
Jan. 902,95? 742,900 647,728 
| Feb 770.48 684,222 487 766 
Mer 914,8*7 715,617 
April. 1,972,244 728,726 4 
ay.... 1,171,181 £94,405 
une 
July. 
Aug 
Sept. FOR 277 
Ort. 999,310 664 
..» 1,138,319 642,476 546.846 
1,054,346 944,997 610,434 830,792 


out that payments have been 
expanded high prices for commodities 
the same time, industrial operations are 
brisk and wages run into 
figures, facts which rather 
slow distributive trade. For five months 
the calendar year bank clearings 
cent. over the like time 1917. The total 
given but slightly under that reported 
the final five months last year, which 
period out the ever 
bank clearings. 


MAPLE LEAF MILLING. 


President Sir Douglas Cameron, the 


Canada, and the crop outlook 
stated that while the wheat would 
reduceg, prospects the present time 


fair and the yield coarse 
Saskatchewan and Alberta farms, 
said, were looking fine, but Manitoba 
there has heen lack moisture, although 
not yet sufficient cause any injury 
| the grain. W. Steed, of Port Colborne, was 
Milner, Winnipeg, who resigned 
account his inability attend the regular 
meetings the board. Otherwise the di- 
and Managing-Director, 
Shaw, stated that the company’s entire out- 
put sold ahead for some time come. 
company had been giving 
getting flour the and 
they were fortunate strategical posi- 
which their mills this 
The Port mill affords 
shipping facilities New York, and 
that port the Allies overseas. The 
increasing the capacity the 
Colborne plant which will 


12,900 per day, compare 


with barrels the present 
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FREDERIC 
INSPIRING PLEA FOR 


MEET PEACE CONDITIONS HERE 


Believes That End War May Precipitate Trade Dislocation Unless Gov- 


ernment, Conjunction With Business Men, 
System Which Will Enable Canada Sell Goods Abroad National 


Determines Upon 


Co-operative Principle—Great Concentration and Consolidation In- 
terests, Financial, Commercial and Political, Necessary Avoid Vio- 
lent Trade Reaction the Termination Warfare. 


most excellent speech before the Senate, 
dealing with the necessity some provision 
made for minimizing the disorganiza- 
tion trade and finance after the conclu- 
the war, when present orders for 
munitions and other manufactured produets, 
well agricultural products, cease. 

Mr. Nicholls moved the following re- 
the opinion this Hon- 


tommittee inquire into and report upon 
the best method methods conserving 
and increasing our domestic and overseas 
trade the end that our present prosperity 
may not unduly suffer stimulus 
resulting from orders for munitions and 
other war supplies removed, and that the 
consist Hon. Messrs. Beaubien, 
McLennan, Dandurand, Gillmor, 
and the mover. 

said: Honorable gentlemen, rising 
address this House for the time 
bespeak your indulgence. The subject the 
the utmost importance, and 
approach with diffidence, but en- 
deavor will place before you such 
facts hope may impress you with 
advisability the appointment com- 
mittee suggested the resolution. The 
subject also one which dealt 
with great length, and many arguments 
cited favor the plan suggested but 
err shall the side brevity. 


Backward Glance. 


claim that: 


“Germany's great increase in foreign trade up to the | 
time of the war was due, more than to any other factor, | 
to; first, the co-operation between her business men and her | 
Government; and second, the foresight and liberal methods | 
of her bankers. Her banking facilities were shaped to suit | 
conditions abroad, and her bankers came into direct and | 
close contact with the people whose trade was sought. | 
Credit conditions were studied at close quarters, and | 
business was done through the 


Question Credit. 


Next intelligent assistance from 
state obvious that foreign trade 
question credit the most 
item, and Canada banking system 
does not tend encourage the granting 
credit for foreign exports other than 
bills exchange drawn against actual ship- 
ments, commodities elevators ware- 
has not been made for specific department 
for granting credits against cxports 
ufactured goods, for until now the necessity 
has not been urgent, and our 
ers had not prior the war developed 
the extent that they were position 
cater the world’s markets. 

Since the war, have pointed out, 
have manufactured and shipped upwards 
six hundred million dollars’ worth 
tions alone, and venture say that 
production munitions the most 
cate, the most delicate, and the most precise 
class manufacture that could 
taken. was entirely new industry 
existing factories were reorganized 
new ones established that have turned 
such immense quantity munitions, and 
thereby brought Canada large sum 
six hundred million dollars for 
alone. the manufacturers, when the need 


Presently this country is, notwithstanding arose, were able accomplish such 


the war, experiencing period great 
prosperity. Prior the commencement 


the war Canada borrowed 
hundred million dollars each year from 
Great Britain, partly pay interest 
already contracted, and partly de- 
velop our resources and for industrial in- 
vestments. When the tocsin war first 
sounded this source supply was shut off 
For short period trade and 
finance were severely disorganized, but the 
recovery was not long delayed, and our re- 
cent trade returns— and figures which 
the final analysis are what count—almost 
surpass belief. Quoting from the recent Bud- 
get speech the honorable the Minister 
Finance, may point out that during the 


year the war the revenue from all 


sources was about $130,000,000; rose dur- 
ing the second year $170,000,000; but for 
the year ended the March last the re- 
venue increased $232,000,000. Our total 
war outlay since the beginning hostil- 
over $600,000,000, and constantly 
and this expenditure has been 
met partly from revenue and partly from 
the proceeds domestic loans, which have 
aggregated $350,000,000; and addition our 
chartered banks have loaned the 
Treasury over $150,000,000 meet its 
commitments for munitions and supplies 
purchased Canada. 


War Prosperity. 


should, however, remembered that 
wery large proportion our 
the result extraordinary orders for war 
materials and supplies, amounting vast 
sums, some estimate which may real- 
when cite the fact that orders receiv- 
the Imperial Munitions Board alone 
amount this time, round figures, 
about one billion dollars, and that this 
sum about six hundred million dollars has 
already been disbursed manufacturers 
payment for munitions, and that engaged 
this manufacture, directly 
there are over 250,000 workers. Further 
vast sums have also been paid out the 
purchase grain and other farm products, 
machinery, clothing, woollens, and in- 
variety Canadian natural and man- 
that resolution draws attention the 
absolute necessity some action being 
taken minimize, possible, the sad 
this country will receive 
source income fails us. 

After the war ceases there certainly 
period disorganization, when the 
balance trade, which for some time past 
flowed steadily our favor, com- 
mence recede. The countries now war, 
however, particularly those that have been 
devastated Europe, will require expend 
immense sums reconstruction, and will 
become customers those countries which 
are most ready supply the requirements 
promptly and reasonable this 
country have had little experience 
either looking for catering export 
trade, and desire share the vol- 
ume business that will offering over- 
seas can make our preparations none 


too soon. 
State Aid Germany. 


When Edinburgh during his recent 
visit Great Britain, Sir Robert Borden 
stated that: 


resources and de- 

pment the than found the 
om. 


United 

And again Manchester Sir Robert Bor- 
den said: 

believed that the industries Germany will 

and developed future more thorough and 

State ever known.” 

Admitting that Germany the past has 
built her vast foreign trade largely 
through the help the State, and admitting 
intimated Sir Robert Borden, that 
State aid will extended even 
lengths after the conclusion the war, 
behooves consider whether Can- 
ada will leave the the develop- 
ment the foreign trade that might natur- 
ally accrue Canada, whether the Gov- 
this country will, some form, 
undertake assist the development. 

Alexander Behr, Vice-president the 
Russian Chamber Commerce, Moscow, 
article the Journal the Russian 


sourceful 


take that they equatiy re- 
manufacturing other 
lines goods for export that will 
quired the European countries, hope 
late date, but bring this 
about some systematic method state aid, 
will have adopted. 


The British Plan. 


That assistance some form 
consider that even Great they 
have felt the necessity grappling 
the same problem. has been admitted that 
the German manufactur- 
ing for export, and system banking 
ties for export trade, 
those which obtained Britain, 
and having these facts view the British 
Government appointed committee known, 
“The Committee the Financial Facil- 
ities for perusal their report 
the British Board Trade most illum- 
inating, but too quote 
quoting one two the salient clauses, 


one which says: 


“We recognize that the British manufacturers may be 
frequently in want of finance of a kind which a british | 
joint cock bank with liabilities could not prudently provide, 
whereas the German banks in particular seem to be able to 
afford special assistance at the inception of undertakings of 
the most varied description, and to have laid themselves . 
out for stimulating and promoting and to carrying them 
through to completion. We conclude therefore that there 
is ample room for ani nstitution which while not interfering 
unduly with the ordinary business done by British joint 
stock banks, by colonial banks, and by British foreign banks 
and banking houses, to be able to assist British interests in a 
manner that is not possible under existing conditions.” 


The report further recommended that the 
main features the Trade Bank should 
follows: 


“It should not accept deposits at call or at notice. \ 

It should open only current accounts for parties who pro- 
ease * make use of the overseas facilities which it would 
afford. 

It should have a foreign exchange department where 
special facilities might be afforded for dealing in bills in 
foreign currency. 

It should open a credit department for issuing of credits 
to parties at nome and abroad. 

lt should inaugurate an information bureau. 

Where desirable it should co-operate with the merchant 
or manufacturer, and possibly accept risks upon joint 
account. | 

It should become a centre for syndicate operations, 
availing itself of the special knowledge which it will possess 
through its information bureau. 

It should receive Government assistance.” 


The British Empire Bank. 


This report was not only seriously, 
most favorably received the Government, 
and, really their suggestion, British 
Trade Corporation, promoted, and 
have just received from Sir Albert Stanley, 
the British Board Trade, which 
department the Government, copy 
the petition the promoters, deed 
ment, and the royal charter 
tion. The petition the incorporators, 
men the very highest standing 
Britain, fully sets forth the objects 
obtained that make apology for draw- 
ing the attention this 


House: 


Whereas a committee was appointed at the instance of 
Your Majesty's Board of Trade to consider the best means 
of meeting the needs of British firms after the war as regards 
financial facilities for trade and more particularly with 
reference the financing large overseas 

And whereas the said committee issued a report whereby 
they recommended the establishment institution with 
the following primary objects: 

(a) To afford advice and financial assistance to British | 
commercial and industrial undertakings from their inception | 
and generally to further the development of British trade | 
industry and commerce. 

(b) to make advances for the enlargement of works and 
the extension plant and for the amalgamation and co- 
ordination of works and businesses with a view to effecting 
economies in the cost of production. | 

(ce) To render financial assistance in connection with 
transactions involving long periods of credit. 

(d) To assist in obtaining orders from abroad for British | 
manufacturers and traders and to grant financial facilities 
for the execution such orders especially when such orders 
are intended executed the United Kingdom. 

(e) To undertake credit operations and to draw and: 
accept bills. 

(f) To acquaint themselves with the conditions of trade 
and with the business requirements of all countries of the 
world and enter into banking agency arrangements 
such countries with colonial or British foreign banks or 
where necessary to open up branches and agencies in such | 
countries. 

(g) To establish, equip and maintain information bureaus | 
touch with the Department Commercial Intelli- 
gence of the Board of Trade for furnishing British merchants | 
or manufacturers and the business community generally | 
with reliable data and information upon openings for trade, | 
new contracts, state and other loan and issue proposals | 
and generally upon all matters relating to foreign trade and | 
business and to undertake the examination of industrial | 
projects. | 

(h) To act as an agent for carrying through overseas | 
commercial and financial transactions in which Your 
Majesty's Government may be interested and to receive 
official recognition and assistance. 

(j) To undertake trading operations and business on their | 
own account or jointly with others either through the me- 
dium of syndicates or otherwise. 


This petition was duly acted upon, and 


TIMES, 


tric Co., whose maiden speech the Senate 
“trade preparedness,” appears 
page. 


royal charter granted, and quote from the 


royal charter that portion which sets 
forth the powers granted under the act 
incorporation: 


(a) To act as agents for any Governments or authorities’ 
or for any bankers, manufacturers, shippers, and others, 
and to carry on agency business of any description, including 
the power to act as attorneys and to give discharges and 
receipts. 

(b) To carry on business as contractors, merchants or 
traders on their own account. 

(¢) To promote or finance or to assist in the promotien 
or financing of businesses and undertakings of any deserip 
tion, and to develop and prove the same, either through the 
instrumentality of syndicates or otherwise, and to act as an 
issuing house. 

id) To enter into any partnership or other arrangements 
for sharing profits or on joint account. 


‘e) To acquire and hold or dispose of any shares, stock, 


bonds, obligations, debentures, debenture stock, scrip or 
other securities or interest. of any companies, trusts, or cor 
porationsor of any governments, states, provinces, munici 
palities or other authorities. 

(f) To acquire and hold or dispose of any interest in any 
railways, tramways, ships, canals, docks, harbours, arma- 
ment works, ship building establishments, irrigation works, 
electrical works, gas works, water works, and in addition 
any carrying, transporting, trading, industrial, agricultura! 
financial or manufacturing works, concerns, or business of 
any description, and to carry on the same. 

(g) To acquire and hold any interest in and to develop 
the resources of, and turn to account, deal with, pledge 
and dispose of any territories, forests, mineral fields or other 
lands, possessions, buildings or property, real or personal, 
immovable or movable, in any part of the world, including 
lands, buildings, and other hereditaments in the British 
Islands notwithstanding the provisions of any statutes of 
Mortmain or any other statutes or laws to the contrary. 

(h) To undertake and execute any trusts nnd to act as 


executors, administrators, receivers and treasurers, and to 


give any guarantees. 
) To obtain, work or dispose of any concessions, char- , 
ters, acts of parliament, or other lesgislative rights, mono- 


polies, licenses, patents, copyrights, or other privileges or 


advantages. 

_ (kK) To establish and maintain information and investiga 
tion bureaux and to collect statistics, returns, particulars 
and information likely to prove useful for the consideration 
of business and financial propositions and to undertake 
experimental and research work. 

(1) On behaif of any governments, authorities or cor- 
porations to keep any registers relating to any stocks, 
shares, debentures, debenture stock, or securivics, and to 
undertake any duties in relation to the registration of 
transfers, issuing of certificates, or otherwise. 


Trade Priceless, 


Now, honorable gentlemen, think have 
shown you that the great 
German trade abroad was brought about 
gent system of state aid, and by a system 
banking specially developed for pro- 
motion and extension foreign trade. 
have also that some the 
committee appointed the British Govern- 
ment, have arrived the that 
the only way for the British 
successfully compete after the 
What similar the system, and 
their recommendations have been 
granted British trade corporation, svm- 
ment, and with initial capital ten mil- 
lion pounds sterling. 

It is not my purpose to urse any definite 
mittee this House appointed 
this important matter may given serious 
consideration with the hope the 
evidence those this country best quali- 
fied advise this matter has been heard 
may possible formulate some plan 
desired. 

Suggestion for Canada. 

would not too radical proposition for 


the Government consider establishing 
trade bureau, department, which would 


sell Canadian products 


markets and distribute the 
amongst Canadian producers natural and 
Manufactured goods, Such plan 
mind has much recommend it. Govern- 
ment department as sales agent would 
carry more weight than 


body could. would also 
but finance trade credits much lower! five hundred and eight enacted 


basis interest, and thereby 
trade that would impossible for 
individual develop. The proof that such 
British Government and has pratically sold 
that Government hundreds millions 
dollars worth munitions bulk, and have 
distributed this vast trade 
amongst hundreds Canadian firms, there- 
saving the country from period 
pression when normal trade 
affording profitable employment 
ands both men and women, who 
wise might have been charge the com- 
munity. For further proof the War 
ing Commission, department the British 
Government, may cited, where have 
ducts sold Allied nations, and the orders 
distributed broadcast people who their 
own initiative would never have sold 
foreign market. 


Danger Panic Here. 


When the war ends run great danger 
panic through disorganized con- 
ditions, unless the Government help- 
ing hand. Hundreds millions dollars 
have been granted railways for the de- 
velopment the country, hundreds mill- 
ions have been spent the 
canals and the development our 
ways, and are called upon 
vance millions for the construction good! 
roads, but what advantage are 
public works unless 
calls for their utilization. few millions 
risk the development trade not! 
too much expect from Government that! 
has always stood for 
manship. 

Honorable gentleman, this country 
ours have weighty problems 
with, and should not meet them 


public spirited citizen and should not 
honorable body, composed men 
perience and ability, blaze trail through| 


MONTREAL, 


President the Canadian General 


SATURDAY, JUNE 


Victoria, 
Lordon, 


wilderness corjecture what may 
happen after the war? 

you all know this country 
the admiration the world through 
part the brotherhood nations, and 
think may safely make the statement that 
friends and enemies alike been as- 
virile and sturdy northerners have accom- 
plished. the have raised 
and equipped army over 
ing men, and outside Great pre- 
male population military age, without 
compulsion and their own free will, of- 
primarily their own country, which has 
not been directly menaced, but defence 
liberty and humanity under the Imperial 
flag. 


INSURANCE AGENCY BILL. 


The following the text the Hon, Mr. 


ness non-licensed companies associa- 
tions (other than those provincial origin), 
now process passing through the Com- 
mons: 

The Criminal Code, chapter one hun- 
dred and forty-six the Revised Statutes 
Canada, 1906, amended inserting the 
following section immediately after section 


twelve the statutes 1915: 
(1) Every one shall guilty 
indictable offence who, within Canada, ex- 
cept behalf agent for company, 
thereunto duly licensed the Minister 
uals formed upon the plan known 
formed for the purpose inter-insur- 
ance and licensed, solicits accepts any 
insurance risk, issues delivers any in- 
grants consideration any premium 
payment any annuity life lives, 
collects receives any premium for insur- 
ance, carries any business insur- 
ance, or inspects any risk, or adjusts any 
loss, prosecutes maintains any suit, 
action proceeding, files any claim 
relating such business, 
receives directly indirectly any remun- 


for doing any the aforesaid acts. 


one convicted any such of- 
fence shall for first offence liable 
penalty not more than fifty dollars 
less than twenty dollars, and, default 
payment, imprisonment with without 


labor term not more than three 
less than one month, and for 


second any subsequent offence 


alty not more than one hundred 


less than fifty dollars and addition 
thereto imprisonment with hard labor for 
period not more than six months 
less than three months. 

“(3) information complaints for 
any the aforesaid offences shall laid 
made within one year after the commis- 
sion the offence. 

“(4) One-half any pecuniary penalty 
mentioned this section shall, when re- 
covered, belong His Majesty the 
other half thereof the informer. 

Provided that nothing this section con- 
tained shall deemed prohibit affect 
impose any penalty for doing any 


way. There work plenty for the acts this section described: 


porated under the laws any province 
Canada for the purpose carrying 


Advance 


Vancouver, 
Hamilton, 


Suppose 
worth something 
know advance that 
your tires will protect 
you 
the main reason for buy- 


ing Dunlop Traction 


Tread Dunlop Special 


isn’t 


Dunlop Tire Rubber Goods Co., Limited 


Head Office and Factories: TORONTO 


BRANCHES: 


Edmonton, Saskatoon, 
Toronto, Ottawa, Montreal, 


Makers High-Grade Tires for Automobiles, Motor Trucks, Bicycles, Motorcycles and Carriages; 
and High-Grade Rubber Belting, Packing, Fire Hose, and General Hose, Dredge Sleeves, Military 
Equipment, Mats, Tiling, Heels and Soles, Horse Shoe Pads, Cements, and General Rubber Specialties 


the business insurance; 

(b) by or on behalf of any society or 
association persons thereunto 
specially authorized by the Minister of 
Finance the Treasury Board; 

life insurance issued undertaken 
before the thirtieth day March, 
1878, behaif any company 
which has not the last mentioned 
date license from the Minis- 
ter 

person not resident Canada 
the time the issue such 

(e) in respect of the insurance of prop- 
erty situated Canada with any Brit- 


cempany underwriters, with per- 
sons who insure for 
inspection the property insured, 


the adjustment any loss incurred 
respect thereof, the insurance 
affected outside without any 
solicitation whatsoever in- 
directly the part the un- 
whom the insurance made; 

(f) soieiy respect marine inland 
marine insurance.” 


COMPANY SUES STRIKERS, 


Works has entered suit against the Interna- 
tional Association Machinists, Winnitoba 
Lodge, 457 ,and Calhoun, Boul- 
ter, William Light, Fineh, Fochuk, 
for $50,000 and costs the action 
with the union’s operations 
the present machinists’ strike. The com- 
pany has also served injunction stop 
International machinists and other defend- 
ants from picketing vicinity their place 
business. Moran, Anderson Guy are 
solicitors for the plaintiff company. The de- 
have not yet arranged their 
defence. 

About the employees went strike 
May while munition workers quit work 
Monday, June owing the fact alleg- 
that detective strike-breakers had been 
introduced. 

The injunction served has connection 
with the munition workers and 
with the men who went strike lon 
the failure the company rel- 
ative their wage schedule. 
demanding rate cents per hour for 
machinists and cents hour increase 
for all specialists and helpers their re- 
spective grades. 


HEAVY CANADIAN 


According the latest report the De- 
partment Trade and Commerce Ot- 
tawa, trade amounting 
965 are paid out 

The following amounts were paid out 


one year, according the Government’s 
statistician: 
Amount, Bounty, 
Metal. Tons. Dollars. 
Puddled Bars 42,812 113,674 
Lead (pounds) 1,979,164 
Manila Fibre 108,048,641 367,962 


Total bounties .... .... $21,669,965 


owledge 


St. John, 


Winnipeg, 
Halifax 


Regina, 


WINNIPEG ELEC. GAS PRICE. 


Winnipeg The increased cost coal, 
less production gas per ton owing 
poor quality the and increased 
wages paid cmployees are the reasons given 
the Electric Railway for wish- 
ing increase the price gas per 

Anderson, appeared for the 
Street Railway Counsel 
Hunt watched the proceedings for the 
Hugh MeNair the gas expert the 
Public Utility Commission was also present. 

Mr. Anderson making application for 


jan increase cents per thousand cubie 
said that the present price was $1.50 
thousand feet, with per cent. dis- 
which made the price $1.20 per 


feet net. The company said was 
compelled ask for this increase 
increases the price coal and 
wages. 

Reach Danger Point. 

were stcadily the decline, now ther 
said, all branches the com- 
business. There had, said, since 
1905, been increase per cent. 
the price wages. hoped the in- 
crease asked for would more less 
temporary nature, 

Muncan Cameron, secretary the Adams 
supplied the Winnipeg Electric Street Rail- 
way with coal for the last five 

His company had guarantee that 
could get any coal and 
Would guarantee any coal any price. 
paid per ton now coal that could 
purchased April last year for $2.35 per ton. 

The Winnipeg Street Railway 
was now paying his company $9.18 for coal 
that cost the same concern year. The 
was for coal the cars Winnipeg 
and other charges had 
added. The coal wiil not good 
heretofore. 

Burnett, Toronto consulting en- 
various including the 
company, gave expert testimony 
rezard the running expenses dif- 
companies Canada and the United 
States. stated that Guelph the Gas 
Company had made increase cents 
1,000 feet; St. Thomas, cents; King- 
cents; Kitchener, cents, and that 
ihave increase their prices order 
suecessfully. 


LIKE OUR PUBLIC OWNERSHIP 


Two three evenings every week one 
the city’s many soap-hox orators the 
discussing industrial and economic 
problems near busy thoroughfare uptown. 
The other night was holding out strong 
language against the traction companies re- 
cent request charge extra for transfers. 
pointed crowded Third Avenue car 
which happened passing and because 
that particular happened crowded 
supposed enormous earnings. passerby 
asked knew how much the Third Ave. 
Company had made pasi ten months. 
The orator stated know the ex- 
act figures but was somewhere about $2,- 
000,000 and being company 
showed over for that 
period immediately ended his 
Wall Street Journal. 


pe 


a 


a 


SAYS PRODUCERS 
HAVE ACTED 
MANNER 


Report Commissioner Investigat- 
ing the High Cost Living Filed 
With the Minister Labor 
Ottawa Compliments the Manufac- 
turing 
Canada. 


impress upon 
upon all 
any im- 
held 


cannot too earnestly 
you, would like impress 
that notwithstanding 


the contrary effect, the manufacturing and, 


have extended (and they have 
been wide and deep), seem, with very rare 
exceptions, have resisted the temptations 
and withstood strain times 
through which are passing most 
manner. 


the 


The above important declaration 
cluded the preliminary report Com- 
missioner filed with the 


Ottawa. the high cost livine. 
Continuing Mr. says: 
Some Normal 


prices, found that dealers were making 


buys ordinary prices, these 


and Trading Classes 
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and profits well. is, there- 
fore, his interest that business 
conducted, that bankruptcies avoided. 
the one who pays. may purchase 
watch worth $20 for $10 January 
bankrupt sale, but during the rest 
year will contributing somebody 
his share the amount necessary pay 
full price for not only that watch, but for 
every other article that was sold below the 
cost production and marketing within 
undiscoverable area influence. cannot 
not; pay. 


Recent Order Faulty. 


not believe that any sane and 
thoughtful person ever imagined that the 
making order Council No. 2,777 


10, 1916, anything possible 
done under under any other law. 
could obviate any direct consequence the 
war, prevent reduction any crop. 
cheapen any ocean freight rate replace 
the lost productivity many 
men. has its function, which have ex- 
surance against the high cost living. 
any one predicted and 
heved that May 15th, practically 
the whole world would war, with 
men more under arms, that over 
those would Canadians with- 
drawn from production and being financed 
and fed Canada expense over 
million dollars per day, and 
there occur almost world- 
wide shortage crops, that quotation 
presently prevailing prices would not all 
surprise. think that 
thought would have “Anything, any 
hardship, any sacrifice, pull 
say that insofar high 
prices are really due war and crop condi- 
itons, only hard work and produc- 
tion and avoidance waste can serve. 


Cut Ont Investigation, 


less profit than when they had been sell-, 


ing the same lines about half the pre- 
sent prices. others tound 
loyal performance before 
advances selling consumers 
away below cost. Rarely only have heard 


cases meet for criticism com- 
‘plaint. know that this the popular 
conception the situation, isnt 


the conception with which I began investi- 
know that what now writing 
not the most popular thing that could 
write. But facts and the 
proofs. This makes quite difference when 
one’s endeavor fair. the various 
reports that your hands 
you will tind these proofs, laboriously 
gleaned from many quarters. They are not 
based upon the oath those in- 
vesugated, have tapped out- 
side sources. had tireless assistance 
from but competent 
Should Improve Methods. 


wish that could highly compliment 
the manufacturine and classes 
Canada upon then and 
business methods can upon their gen- 
erally fair conduct far taking profits 
is concerned, but ] cannot do so. I have ex- 
perienced the greatest securing 
from most them data which their own 
best interests would dictate that they should 
have always immediately available. Very 
many manufacturers and merchants hive 
precise idea what their products 
wares cost, and they find impossible 
work out their precise profits. 

price fixing. some seem for 
what they can They not know their 
costs. Others make their prices the same 
those their competitors. 
have that returns made showed pro- 
fits excess real earnings. Essential 
elements entering into costs had 
out calculation. Such and 
merchants are “fooling themselves.” 
Far too them themselves 
with nothing. with too little, for depre- 
ciation. Others have costs 
lines which pay other 
lines which not pay. the losses due 
the latter operating the profits 
facts they might drop the unprofitable lines. 
the next maybe. struggline 
manufacturer dealer who, could add 
his trade the lines manufactured 


accou 


systems 


or 


the 


being 


manufacturer, could ‘coin’ money. The in- 
stallation proper costs system the 
first-mentioned manufacturer 
perhaps, both concerns. Its 
mean the course time 
ruptcies. 


What has this with the high cost 
living? Much. Every business loss must be 
met, and the consumer pays. John Jones 
the shoe manufacturer, fails. Smith, the tan- 
ner, loses and Anderson, the machin- 
ist, like sum. These are part the 
expenses and Ander- 
son’s businesses. sensible manufac- 
turer merchant calculates part this 
operating expenses an amount, hased upon 
experience, his losses bad debts. 
operating expenses consumer pays, as 
part of the purchase price of every article 


of 


The 


JOHN HAIG 


perfectly blended 
year old Scotch 


There ts but one trne Haig Whisky 
istilled, and thac is the original— 


JOHN HAIG 


SCOTCH 


Bottled at Markinch, Scotland 
“The Oldest Distillers in the World” 
D. O. ROBLIN, 3 
Sole Agent Canada 
286 St. James St. - Montrea!, Que. 


“Next feel hound express you 
doubt the wisdom further con- 
tinuance the present investigating pow- 
ers municipalities into the cost living. 
and suggest the advisability 
these powers and necessary 
that municipalities which undertake the in- 
stitution shall see them 
through finish. Such powers were 
sranted the request the municipalities. 
The result the grant has been, almost 
every instance, an attempt to shelve upon 
this department irregularly instituted. irre- 
quiries, which some have consti- 
tuted mere duplication way local 
being done, this department 
part general investigation. There 
institute such inquiries, carry 
while any eclat derived from the 
exhibition popular activity, and case 
discovered which justified the 
statements or charges which usually pre- 
cede and accompany municipal investica 
itons. case any develop 
which necessitate the unpopular proceeding 
attempt unload upon this 
time when perhaps investi- 
gating other and different matters Do- 
minion-wide importance. responsibility 
the premises. Resort had the pro- 
which authorizes ‘further investiga- 
tion’ by this department. a provisien in- 
tended for different 
the limitations its territorial jurisdiction, 


finds that local conditions have 
duced extra-territorial causes which 
cannot inquire into. 
Covers Local Matters. 
“While believe that respects such 
purely matters the price milk 
ice within municipality can 


and always be. inquired into 
local body, (or else the larger and more im- 
portant matters inquiry necessary 
carried this department. must sub- 
merged and neglected owing the 
ity attending, great expense, mul- 
titude purely matters extending 
over 1-16th the land surface the 
submit that the conditions related 
for some remedy. descend the vernac- 
ular, there has developed the part 
municipalities considerably too much the 
art ‘passing the buck.’ therefore re- 
commend that municipal investigations into 
the cost living instituted hereafter 
Mayors, Reeves, other head of- 
ficers municipalities and only upon prior 
application the Minister Labor and 
with bis consent. and that instituted 
the whole responsibility for such 
tions the end rest with those who 
tute them, know case satisfar- 
tory municipal investigation. 
stituted and seen through, but believe that 
with proper imposed upon 
officers and with opportunity 
afforded for evasion that responsibility, 
could 


satisfactory investigations 
be had.” 


RAILWAYS ARE PROSPERITY 


(The Bache Review.) 

Once let the railroads, small lines well 
large, given chance begin in- 
crease their earnings permanently, and, 
lines build stable surpluses, 
and shall have laid the foundation for 
bridge more reliable than any other carry 


across the perilous chasm, transit 
from war 
The reason simple and indisputable. 


Normal purchases railroads furnish suf- 
ficient surplus demand for goods or- 
times keep the country 
This ordinary demand, under pressure for 
betterments and improvements made that 
time absolutely necessary, would 
earned surplus and credit enough war- 
rant the expenditures, the volume these 
would fill the gap left ces- 
sation the demands 


WINNIPEG'S FINANCES, 


Winnipeg—The debt the City 
has heen reduced since 
April 1915, according the report 
the Sinking Fund Trustees. 
shows that the city’s assets have heen in- 
creased during the 
which brings the total assets 
debt the city was reduced 
The sum has been 
taken from the profits and written off, 
than its face value. The par value these 
securities was nearly $300,000 excess 
the cost, which will form additional sur- 
plus realizable With one 


ASSOCIATION CONVENTION 


WITH MANY 


SERIOUS 


Canadian Capital Must Have More Public Sympathy Enable Successful 


Competitive Methods Meet Conditicns Which 


Will Arise When 


Forty Million Men Down Their Arms and War Exports Extent 


Year Cease For 


Canada Munition Profits Well 


Earned Hich and All Trades Directly Bene- 
fited the Great Industrial Activity—Against Government Owner- 


ship 


the forty-sixth annual of|exceeded their expectations, ther have re- 


neld Winnipes this week. 
Cantley, president ot ass 


‘Thomas 
Ociation, de- 


Col. 


tie 


fended Canadian manutacturers against pubhe opinion. 


times. took exception tariff-tinkering 
in war time, and opposed covernment 
mental 


cl 


of 


lows: 
“From standpoint, the 


development of th western provinces has 


it} 
Mi 


fully kept pace with their 
other directions. With eharacteristic en-} 
terprise their citizens have 
ed the resources at hand to make them- 
sources of supply. In millins, in their pre- 
paration animal products and similar 
forms of preduction, there is.no reason why 
the West should not excel. 


has been retarded the high price 
and power, but this diffienity, inform- 
good prospect that further, not 
complete reliet had through 
the utilization the vast deposits 
with which the West abounds 

. . We have been passing through 
must be prepared to face creater uncertain- 
ty, and still before the Em- 
pire and our have won great 


victory.” 


Transpertation and Material. 


“Labor has never been 
never so hichly paid. Manutacturing mater- 
everv kind have advanced in, 
value and are still daily becoming increas- 


the prohibition of their expart from otber 
have recourse substitutes. For 
considerable portion our products 
many manufacturers have had adapt 
equipment to the facture of new pro 

movement of traffic has been attended = bi 

exasperating delay Ovine to a shortage of 


production and the difficulnes of transpor- 
tation, coal has advances tm famine prices, 
by the necessity of providing liberal | 
pensation for industria! Our leg- 
islatures, micanwhile, have added to the list 
of statutes that tend to intertere with 
cial trade. and over and above all these 
of taxation which hefere Jong must fall with 
even greater hearins pon us as the war 
indebtedness Canada 


stration. 


Dealing with Government adminis 


Col. Cantley declared that some of the 
criticisms against the Government, the 
unfair and quite as unjustified as much of 
the that has 
led against the manufacturers Man 
for man, the are prob- 
ably as good citizens as any other class in 
the community. They kept the 
wheels of industry in motien at a time when 
the country was becoming Panic-strieken 
over the prospects 
have them selves to} 
the task of providi the materials needed 
for the carrying on of the war. Thev have} 
worked surmount difficul- 
would have been overwhelmed. have 
responded call for sub- 
scriptions the Patriotic, Red Cross, 
and other war funds. and have done their 
duty various war loans, vet 
has hecome the from end 
Canada the oiber revile pro- 
fiteers, trafficking the their 
country, mainly hecause a comparativels 
small number of them ha shown tare 
profits.” 
All Are 

not accounted for the 
for all his The artisan not held 
up to condemnation bhecan he naw receiv- 
es four to six dollars per day in payment 
for work he gladly for 1~0 and a half 
three dollars hefore the war. The pay 
the British soldier one shilling per 
and but the soldier 
is not thought to he eedir his country 
hecause he draws $1.10 per day for similar 


with abuse if he makes a profi on business 
below that paid for similar and ser- 


vice American British 


Tirade Abuse 


abuse is now heing felt by our successful 


standing the fact that wages are un- 
precedentediy high is being alleged 
that they are the the poor, 
and the demand made thai 
should pay still higher wages 
latures are scaling the compensation al- 
lowances, and in case of permanent partial 
are industry with annui- 
ties that may easily 


ecale, it 


p.c. of wages when the latter are reduced 
must be, 


The Taxation, 

“In some quarters 
that the supposed 
from manufacturing would justify the 
ernment removing the protection the 
other quarters heing seri- 
ously advocated that the entire exnense in- 
profits. year the Federal Government 
saw fit provide itself with 


made 


is 


Our 


represent more than 10f- 


their gallantry 


announced that that tax now 
substantially increased, presumably 
extent deference this unin 


that introduced 


Resentment Shown, 

greatly the credit manufactur- 
they have avoided any display 
resentment. have paid, and will 
continue to pay their war taxation with 
secure them fair treatment 
have done their duty the depend- 
and will likewise their the 
soldiers who return. They will come the 
assistance the farmer this they 
fhave done in other vears, by releasina men 
help him with the harvest And they 
will pay high wages the 
condition their business make 
so. 


| 
| 


just as 


| 
| 


Men 

“But time will come, 
} may come sooner than some of us think 
when the manufacturer will unable 
lca the load he is carrying today, Had he 
asked five years whether 
and material such paying to-day 
i¢ would have laughed the question to 
profit, but only because there 
ments that still must have and are 
prepared to pay the price Phat demand 
will with the termination the 
Twenty million, perhaps more. of the ferty 
men who have been withdrawn 
producing and other occupations, will 

their homes and such emplovment 


be 


are sovern- 


re- 


proportions will have re- 
and the only way they can repaid 
will the countries’ produc 
world that for three has 
some extent neglected commercial 


will suddenly apply thereto with 
than ever, with the result that 
these circumstances all prices tend 

tfeadily downward, and wages musi do the 


same The trom 
will narrow in proportion until we 
point where capital will 
prise 
What 
“To all who 
serious two 
etand ferth conspicuousls From the stand 
surely cut off from export trade 
materials amounting new perhap 
immediately adapt themselves new 
production, nor can they immediately 
new markets With the coming 
peace, there will 


have piven the 


fact: 


must 


ant 


lines 


pause, of readjustment, with delay of de 
velopment until the general business situa 
non becomes clarified sufficiently to justify 
the employment of capital in new ways 


There will widespread release men 
now engaced in the manufacture of muni- 
and military num 
bering 199,900 large num 
bers will he steadily added to by the soldiers 
returning from the front, for most of whom 
employment will have to he found 

“It may well borne mind that 
jsolution will give satisfactory and nerman- 


ent results that is not based on the principle 
supplying far possible onr own 
wants and thereto 


| produce Such a policy will lift us out of 
and set our feet the 
prosperity 


country will need all the help she can 
isecure from men of enterprise, from men of 
| business capacity, who, when opportunities 
the requisite capital bring profit- 
industry into operation Canada can 
best obtain that form help shaping 
home and for, given 
| opportunities, capital and enterprise will do 
ithe 
Policy Protection. 
| never needed any justification, for the re- 
always spoke for and 
did, then surely the wonderful achieve- 
|ments the past two and half vears have 
measure, and the free trade 
propagandists who have 
uring industries. These industries have 
yeoman service the free- 
not the Jeast important features 
have heen the they have 
{enabled Canada tn make to the armv in 
men, and the treasury 
“And these will con- 


enter- 


of 
be a period of 


highway of 


“In the troublous times ahead us. 


under a poliev of moderate protection, for, . 


notwithstanding new conditions, 

wil] arise which discerning 

urers will quick take 
Bounty for 

wonld 
would quickly stimulate the ship- 
building. the incentive for the 
lishment plate milis, and wonld lead 
the specialization our trades. 

“Lonely Graves France,” 

“To those the 
concluded Col. Cantley, sons have 
passed over that company the im- 
mortals, who think lonely ‘Some- 
admiration the silent suf- 
fering, and sympathy your sacrifice. 

seems that hefits now for 
moment turn our thoughts them, 
recall their their endurance, their 
who have given 


tion, all payments regard the levying tax business all, those yet alive, but who are daily risk- 


bonds have been met. 


and although the amount secured largely 


ing their all—let thank them, let honor 


SS S 
THOMAS CANTLEY, 


them—these gallant knights who have done 
much advance the glory, the honor 
Canada, and the stability constitutional 
and freedom not only this 
Dominion, not only the Empire, but in! 
and the world.” 


The following letter from Grand 
stockholder, appeared the Financial News 
that paper for 
ferred to in the letter) has not vet been re-; 


isstie of 


ceived at this office: 
Financial News May con- 
tains a letter, signed “Stockholder,” on the 


recent report the Railway 


With reference the portion 
the report which deals the 
Trunk Railway Canada, the puts 


the position in a very clear and fair wav 
As far as can be understood at present 
the susgestions the majority the 


Railway are 
reference to} 


of the Grand Trunk 
their 


treatment 
monstraysls 


Government most unfair. “Stock- 


the Grand Trunk 
has strucgled fer about sixty years serve 
the Canadian people the best its 
ity, and during that time have received only 
$28,000,000 from Government, while the Can- 
adian Pacifie 228 


has 
the Canadian Northern (only recently start- | 
ed) has this equal! 
treatment? Were the Canadian Government | 
put the Grand Trunk the same 
help per mile their track oper- 
ated, how many more millions would they | 
receive? And if it received this just equiv-| 
Grand Trunk Pacific and to keep Canada} 
and itself any standard 
} by the Government 

It would, indeed, be an iniustice and aj 
dreadful stain the Government 


required 


this time, when points 
war, and the consequent utilisation of what 
the Grand Trunk have heen working for 
during sixty their property were 
taken from them, and course 
seems unthinkable 


What 
very true, and 


had board been 
pointed ago would 
more interest taken the presperity the 
and should have had 
none, the only object the 
is to get as much as he can out of the rail- 


there 


and 


dealing and business-like must’ sure- 
be, will relieve the Grand Trunk the 
Grand Trunk and thus 
extremely valuable and 
and leave Giand Trunk a compact rail 
wav and worker for the welfare 
must establish a workins board in “anada, | 
and that the Londen should 
allv confine itself to the general direction 
and the financial affairs of the company. 
hoard 


the 


leavine 


(Canadian 


Yes, higher 600 feet—this 
rugged outpost the Laurentian 
Mountzins—Cape Trinity, the 
Saguenay River. hun- 
dred feet above the sea towers. 
Its majestic companion, Cape 
Eternity, almost high. 

MAKE THE SAGUENAY 
TRIP THIS YEAR 


You can start your trip 
Niagara Falls, Toronto, 


This is the Vear for an Inland Water Trip 


“Higher than 


Send two cents for Map and Guide 


CANADA STEAMSHIP LINES LIMITED 
Yonge Street, Toronto, Ont. 


DIVIDENDS 


PAID QUARTERLY 


Directors Authorize the Payment 
p.c. Plus 1-3 p.c. Cover 
the Quarter April the 
Current Year and Further Dis- 
bursements Will Made Octo- 
ber and December. 


Shareholders the Steamships 
Lines, Limited, will receive their dividends 
quarterly the future according ‘the 
decision the directors, who have decided 
revert the former policy, and abandon 
the autumn 1914 
when was decided defer all declarations 
respect year's earnings that 
accounts were closed. The reason for 
the change set forth resolution 
adopted the board, that the company 
“is now traffic the high seas 
and business throughout the 
tweive months the year, and posi- 
tion therefore each month determine its 
proiits such date.” 

the old days the Richelieu Com- 
and for that matter the first 
the operations, dividends 
months when, matter fact, the com- 
pany was the position paying them out 
anticipating 
That situation has been the di- 
version considerable proportion the 
tonnage service. with 
that the vessels will 
find profitable employment that war for 
some vears to come. 

Inancurafe New 


the new which 
likely find general favor with share- 
holders, the directors have declared divid- 
plus 1-3 p.c. the 
quarter up.to April ist and have made 
the further announcement that the balance 

December 3tst 

The dividend deciared for the first 


record July 15th. The odd 


amount, namely 5-4 plus one-third 
that, the following explana- 
Although nominally the balance 
arrears December last taken 
the declaration 514 p.c. made 
May there was odd month the 
end 1916 respect which dividend 
had heen even the position, 
the directors propose distribute for 1917 
dividends covering period months. 
Starting 1918, will then strictly 
calendar vear 

after the but was stated 
that May 31st the company was ahead 


the period the record year 


1916, despite weather had 
adversely against That 


of dividend deciarations for the balance of 
seein have covered, very nearly 


covered, the first five months. 


The only other fair deal with the 
shareholders the Grand Trunk would 
take over their and pay them 


few vears the wil] more than 
pay the interest the stock 
issued. 

The Grand Trunk shareholders have 
the past but little consulted 
taken into the confidence their board, and 
wonld that shareholders’ meet- 
ins he convened. and that a committee 
should appointed. and levy raised 
safeguard the interests the shareholders 

per the ordinary preference 
and guaranteed would 
which would probably enough for 
the SPERO. 


this 
very 


Montreal. Make two-week 
trip, take any part it. Between 
Toronto and you will 
encounter the ever-changing, ever- 
glorious scenery the Thousand 
lands—and the exciting experience 
comes Quebec, the city quaint and 
beautiful. Visit the miracle-work- 
ing shrine Ste-Anne Beaupre. 
The boats touch Murray Bay 
and Tadousac. 


‘ 
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‘Ing price. 


figure, than does today. 
when the nature and scope the Dom- 


‘ 
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more than could actually pay for the 
time. This the kind aristocracy 
that even the most hardened democrats 
might well approve of—an aristocracy into 
which admission can secured act 


service and private wisdom. 


But the cold fact that the benefits 
exemption enjoyed Dominion war 
bonds can secured, like most other bene- 
fits, only the payment the correspond- 
The Dominion war bond sells 
its present figure largely because tax- 
exempt bond; and when the ac- 
quainted with the precise nature the tax 
doubtless proceed appraise that exemp- 


tion even more definitely, and probably 
That 


inion income tax are announced and under- 
stood, there will larger margin between 
the tax-exempt bonds and the nearest bonds 
similar quality and security not pro- 
vided with the exemption characteristic. 
Either Dominion bonds will the 


) 


left undone. 


bonds will down. 

one complaint against the Minister 
Finance regard his income-tax-exemp- 
privilege that has thrown away 
great part the market value the Dom- 
inion pledging himself 
grant exemption and failing give any idea 
the tax from which the bonds are 
exempt, the time which will 
imposed. not believe that the dif- 
ference price, favor the exempt Dom- 
inion bond, today great ought 
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PUBLISHING COMPANY. 
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THE CONSCRIPTION BILL 


The Selective Conscription Bill intro- 
duced Sir Robert Borden this week ap- 
pears provide the mechanism for ef- 
fective and well-selected levy the manhood 
the nation the extent necessary to. 
maintain the Canadian forces now con- and fairly deep-cutting income-tax measure 
flict. will with been introduced the time the last 
dislocation our necessary war industries even notice had been served the 
and our equally necessary food production definite intention the Government in- 
and distribution and our economic life troduce such measure soon could 
generally not apparent. There ample worked out. Asitis, therefore, part 
provision for the exemption all members the benefit (in price enhancement) the 
the drafted classes who appear needed exemption privilege will reaped not 
for the economic functioning the state; the Government itself but the persons 
but there not present any guarantee who happen hold the bonds when the 
that the men exempted will continue announced. not believe 
devote themselves, with all the efficiency that this price enhancement will great 
that they possess, the duties for which constitute aristocracy.” 
they were exempted, nor that the members nor that will confined any one class 
the uncalled classes, well the female the community, for the distribution the 
population, will similarly employed loan bonds very wide and embraces 
possible purpose. This, however,is not almost all classes Canadians. But does 
criticism the Conscription Bill; the seem foolish that the Government should 


Conscription Bill not the proper place for this manner have given away the precious 
making such economic regulations are privilege exemption without doing all 
for the governance the non- its power see that got the full value 


combatant population. 
out that the Conscription Bill 


are merely that privilege the market price its loans. 
The chief effect exemption the case 


itself complete policy war ef- graduated income tax force large 


ficiency. 


estates convert their wealth from ordinary 

appears fairly well agreed that the taxable securities into 
taking one hundred thousand men between until the process this exchange has had the 
and 34, without dependents, from raising the price the exempt 


unnecessary character, can securities level which the exemption 


effected without any serious disturbance fully discounted. The smail investor, who 
the economic machinery the country. not have pay income tax any 


leave the industries mining, event, would only pay very low 
‘ture, transportation, matallurgy, food dis- not going place any particular 
and certain other minor but Value upon the exemption privilege, and will 


whole their present labor the very wealthy. 


portant trades possession practically put his exempt securities bid for 
But the very 


which means excessive. But the wealthy these securities will much more 


has been pursued for some years 


the race-track men, that. took 


introduced year ago, which time 


wide application was the only way doing 
the thing properly. But year ago the 
chief object the Dominion Government 
was, has been for many long, long years, 


FROM THE CANADIAN ‘‘A long, 
avoid doing anything that could possibly long pull and strong, strong pull.” 


Today theinsistent demand better than singing Maple 


the country, and the Empire, that Leaf for for ever. 
great many things DONE last being 
heard. 

the United States now the war 
with much energy and determination, 
would seem desirable that overtures should 
made looking co-operative policy 
between the two governments measure 
which should almost not quite 
beneficial the Republic ourselves. 
the clock were changed all over the con- 
tinent the same moment and the same 
way, great deal confusion would 
avoided, and except for the longer 
nobody would know that the change had 
been made. 


established liquor firms Canada. 
that manager the mail order depart- 
ment. The chief distributing centre for the 
whole Canada Montreal, and this im- 
portant department requires experienced 
control. The applicant for this position must 
have knowledge the mail order business, 
especially the line aforementioned. 
must have ability supervise the accounting 
department, able buy and sell, and 
generally operate executive with 
broad initiative. The salary start will 
2,500 year, with limit for 
tne right man. shall pleased put the 
interested parties touch, but must ask 
friends not telephoneinthis connection. 
similar paragraph four weeks ago, kept 
ear the phone and consequently 
nose the grindstone for two weeks. 
please write. 


THE STOCK MARKET seems wear the air 
the dejected cat whose owners have gone 
away for the summer and left provisions. 


THE AVERAGE individual owner railway 
securities the United States owns about 
$10,000 worth, producing income pos- 
enough qualify him for the hatred 


What will the boys the front think 
Borden’s conscription scheme? 
Let try and keep that question before 
our mind’s 
WHAT WILL THE would advise those 
BOYS THINK? who object the 
measure write 
out and paste their hats. Because 
the whole vexed question. 
Our boys the front are doing their best 
us, but their strength failing, the 
casualties increase numbers. They want 
help. They are calling their brothers 
across the seas. Are going fail them? 
Are going lie down and tell themto 


fighting, Robert says No! 


associated Canadian history with some- 
the What will the boys the front say when 
news flashed them that Canada 

sending 100,000 more men add their weight 
and their moral influence the shove the 
Western front? 

They will say God,” and the whole 
Canada will echo it. 


past. 


THE FACT that clergymen and ministers 
are exempt assures that the thrilling spec- 
tacle the contest the Presbyterian 
Church will not suspended for any old 
war, matter how long its lasts. 


TUESDAY having been the first decent day 
since winter, may taken that Nature 
herself smiled upon the high resolve the 
Borden Government. 


will record with some amazement, 
and genuine admiration for the political 


precisely three years desperate warfare 
abolish track betting Canada. 


SPITE the gigantic scope his bene- The effect withdrawal 100,000 men, 


factions and the public recognition which under the selective conscription measure, 
they won for him, Sir William Macdonald upon the trade and industry Canada should 


munity which lived, until the day his CONSCRIPTION AND 


have revealed something the qualities Board works 


heart and mind which enabled him amass with the army authorities. 
wealth largely and employ gener- not too much say that there are fully 


ously and wisely. hoped that some hundred thousand young men Canada 
one among these will due course publish “hose usefulness trade and commerce 
well-informed and sympathetic study the the more less limited sphere 
life the great tobacco-manufacturer. Other- They are not producers the 
wise, while his name assured virtual sense the word. Therefore, with 


immortality, his personality bids fair be- selection, not interfere with 
come mere shadowy legend, vague the commercial machinery the country 


This could not said the antiquated 
method voluntary recruiting, as, strangely 
enough, the most useful workers invariably 
were the first realize their obligation the 
State. Much the present labor difficulty 
was caused the indiscriminate methods 
Our great gold producing mines 
been compelled suspend vigorous 
account the recruiting ser- 
appeal all and sundry workers. 
Our lumber operators also have been em- 
barassed the same manner and even the 
transportation systems have suffered severely 
voluntary service France. were 
feasible hand-pick 200,000 the young 


now garb, and withdraw 
selection, 190,000 men from France for special 

industrial service Canada, there would 
little trouble maintaining our 
and agricultural output. This, how- 


cannot now done, though the sugges- 


may remind that any dam- 


that may have accrued the produc- 
the Dominion will not aggravated 
the withdrawal additional one hun- 
the plan selection outlined the 
measure. 


political platform, and always certain 
why did not 
WEALTH the composer say 
simple language? 
the confiscation the wordly goods 


| 


chattels the more successful citizens, 


simply device strangle enterprise, 
and not wise provision for economic safety. 
war debt nearly $600,000,000 must 
liquidated the sale our 
natural resources, the form raw 
capital (which also called wealth) aon- 
scripted, who will provide the enterprise 
into the backwoods dig and chop? 
not infrequently happens that 
before nature can induced give her 
precious reserves even the value one 
dollar, Mexican Canadian. the Govern- 
ment were conscript these several blocks 
two five million dollars wouid the Gov- 
ernment into the backwoods and wrestle 
with timber limits, ore deposits, fishing 
waters? Would the Government bulld 
smelters and paper Would the Gov- 
try the tedious experiment, with 
feet below the surface the earth. 
the hope glimpsing tiny spot 
The Government would none 
these things, and none these things 
function. So-called wealth 
and, properly, called capital) will 
all these things, and that the reason 
Canada’s credit high. That the rea- 
son are not overwhelmed the thought 
know that 


Secure 


investment the followin 


Town Jan. and 
Great Britain Ireland....1st Feb. and August. 
Dom.of Canada War Mar. and Sept. 
Montreal R.C. School Com- 


Monthly Income 


Bonds will give 
you absolute security and interest 
coupon payable every month. 

Coupons Payable 
July. 


April and Oct. 


Town St. Lambert, Ist May and Nov. 
Dom. Canada War June and Dec. 


Full particulars regarding the above will gladly 


invested mentioned shall pleased 
make statement showing the cost and the 
amount receivable monthly. 


LECLERC 


Government and Municipal Bonds 


160 St. James Street, Montreal 


Telephones: Main 1260 and 1261 


Dominion 


Canada 
War Loan 
Bonds 


shall pleased 
give quotations 
for the purchase 
sale these Bonds. 


Members Toronto Stock Exchanzs 
INVESTMENTS 


Bay Street 
Toronto Canada 


Business Founded 


AMERICAN BANK 
NOTE COMPANY 


(Incorporated by of the Pa-''am2at Canada 


that the original founder the university (Which machinery undoubtedly dollar debt. 
wholesale and retail businesses steres, hidden the remote 
extent) there should practically Canada, will eventually provide the means 
cation the country’s economic redeem the enormous debt, and, incident- 
even after the entire quota one pensions for soldiers and 


nnecessary (though often highly profitable) valuable than the corresponding securities 
permitted after being de- which are not exempt, and which they 
prived their present workers, draw from consequently offer the small investor 

the necessary trades offering increased lower price. may questionable how far 


BANK NOTES 
MUNICIPAL DEBENTURES 
CHEQUES 
STOCK CERTIFICATES 


which greatly extended. 


SUCCESSION DUTIES. 


wages, even though the offer confined process compelling the large estates 


workers whose classes have not been invest exempt government 


called up, the final result will make the can carried without doing the nation 
necessary trades suffer very large part certain amount harm, through discourag- 
the loss working strength caused the ing the active and speculative use funds 


Editor, Financial Times. thousand men has been withdrawn. 


think that the matter succes- 
sion duty the Province Quebec should 
drawn your attention. 

While may not have immediate 


MAINLY ABOUT FINANCIERS 


Head and Works: 
Fireproof Buildings 


Branches: 


OTTAWA 


enlistment and shall nearly badly off those who can best afford makesuch fect still there are number stocks 
conscription had been carried out with- use them. Canada, however, not likely effected, namely, the Royal Bank ONE WHO KNOWS THEM 
out any precaution for safeguarding the im- faced with this problem, unless she Canada and Bank British North 
portant industries. ‘adopts foolishly large list exemptions. erica. director drugs and surgical supplies; pre- 
The Financial Times frankly the There doubt that soon the well-known fact that the heaviest Standard Stock sident the Anchor Wire Fence 
holdings per capita bank stocks the believer the future decline vice-president the Security Com- 
pany: vice-president the 


that, view the geographical position proposed host different classes 


the chief food-producing and tax. 


this country, separated from the scene borrowers will rush forward with the claim 
three thousand miles that their securities are issued the public 
infested and containing does interest and should exempt from income 
The the municipalities, 
metal-producing areas upon which the belli- the Land Loan Commissions, the Hydro- 
gerents must depend,the problem Electrics, the 
ing the maximum industrial efficiency all will clamor for inclusion the list 
country only second that maintaining favored the United States 


the strength its forces the field. And exemption list enormous, and has proved 


are convinced that the maximum industrial serious detriment the raising revenue, 


and especially the Province potatoes $1.00 per delivery 
Nova Scotia; and now practically im- 
possible settle estate nolding 
stock without succession duty 
the Province Quebec and Province Henry apparently does 
Nova Scotia. the participation the United States 

The Nova Scotia claims that the war will work slow down business. 
Royal Bank stceck is transferable on the | On the contrary, he expects to see the “In- 
the company Halifax, and Que- dustrial wheels into high 
bee claims that the head office the ing interview Factories 


This the first sale produee 
recorded the mining exchange. 


pany Montreal and consequently is| will have great part the 


made anytime before the Ist December, 


Comsolidated 
Investment Company; vice-president the 
British Crown Mortgage director 
Deere and Company, director Dal- 
ton Manufacturing Company. 
Mr. Hutchison comes from Enniskillen 
Durham county, Ontario, and has been 
resident Winnipeg since 


OTTO KAHN, the eminent American finan- 


cier who has done such valuable service 
towards the triumph sane system war 
taxation the United States, early the 


Dealers in:- 
Government 
Municipal 
Corporation 
Bonds 


can only maintained the Well discouragement the placing taxable that province. said, ‘‘as the men the firing war handed over his St. 
Bank British North America, which, while been sent England help make tractors Soldiers’ Sailors’ Care Committee. Full particulars gladly 


> 


and money-power, species Canada can see reason 


_in civil life corresponding that the mil- Why the list should not kept within very 


stituted cabinet, urgently Canadians. 


‘labor the mining, 


itary authorities. Sir inten- moderate proportions. should prefer 
tion the country after passing all bonds even Provincial governments, 


Selective Conscription Bill and before put- say nothing municipalities, taxed 
ting into operation, and with recon- fully any other security, any rate held 
(There are certain 


take into his ministry two three men the collection income tax 
the source” from non-resident holders 


outstanding strength, knowledge and 
ity the business world, for certain specific Securities, particularly country de- 
functions such the control the food pendent upon foreign capital Canada.) 
metallurgical and issued governments municipalities for 


chemical industries, first passing the Purposes other than those ordinary ad- 
should taxed like the bonds, 


particularly difficult course buying Dom- 
inion War Bond,thereby becoming exemp- 
tion aristocrat whatever extent his finances 


DAYLIGHT SAVING 


Quebec claims succession duty stating 


its head office London, England, and the company’s big plant there. 


its head office for Canada Montreal, 
McCoy. the well known 


that the head office for Canada Mont- firm Robert Com- 

and duty claimed Nova Scotia. passed Toronto where started the 

bank authorities the Bank Brit- John Stark some 

ish North America refuse transfer unless 


hay teen years ago. 


Another question has come lately, and Company which post held for 


this is, the Province Quebec claims leaving become partner the 
bearer bonds companies whose head of- firm Thos. Forwood Company. 
fices are situate are dutiable even The outbreak consequent un- 
the estate domiciled another pro- settlement led his becoming associated 

These matters may not appear have ber the Standard Stock 
bearing security but when McCoy frequent visitor the Northern 


confidently expected that most them the country, and among these are 
will turn back the cause. The state- some very important ones. director 
ment that the next dividend will the Bank, and vice-president 


After climbing the 


The house has since greatly changed. 
the sadly increasing number 
blinded fighters. great house the 
Park has many historic 
the past, but 
nothing inspiring and cheerful its pres- 
ent day contribution has well 
been called the House London 
for those blinded men who have learnt live 
their lives anew with such gay courage know 
all that worth the knowing about happiness 


CHARLES FERGIE one the 
Vivors out the who incorporat- 
the Canadian Mining Institute nearly 
ago, the subject very interesting 
Bulletin. Mr. Fergie the leading 


alleged mean the alliance the 
Saskatchewan and Manitoba, 
the United Farmers with 


furnished request. 


Hanson Bros. 
BOND DEALERS’ ESTB. 1883 
164 St. James St., Montreal 


their functions. example, why the bonds the Ontario public, there will the part Northern man birth) was confined ancashire Investment 
Having abandoned the principle volun-| Hydro-Electric the Manitoba Telephones investors outside the Province Que- 
abandon for other services which are doing precisely the same work managing-director and treasurer the time for the Pacific 
own their own electric plants than they uty 1907 president and managing-director account inability approve the business 
they own thelr own electric plants than they have transfer office each province the Canadian British Insulated methods thase companies. well-desery- the Greenshields 
THING about income tax that own theories are correct (which, how- dutiable that province. assistant manager the Phillips ment rehabilitating the almost down-and- sider the most attractive 
will teach the farmers keep books, take leave doubt) they should Yours, and now succeeds Olney, who out Intercolonial Coal Company, which had issues for investment, both 
Some alleged financial authorities are Steel Corporation England. Among the many large under- the Canadian Council investors without 
ting .up the amazing contention that the HAVE doubt whatever that the first tors place themselves record after the takings which carried out for the latter was nominated the Grain Growers tion, their 
ption-f ivi the conscription troops arrive declaration special Red Cross company electrification theGovern- Moose Jaw their candidate for the 
ating aristocracy” this front orden’s 114 per cent. regular and per The Phillips plant size among the the Council Agriculture platform which 
country which will escape its due and proper after which everybody will forget promptly cent. extra, the same was paid the half-dozen the insulated wire and cable was adopted last winter. calls for reci- GREENSHIELDS &CO. 

the present time the praiseworthy and not Sawyer Massey Directorate, identified new and what may Central Chambers, Ottawa 

witha number business enter- political force the Prairie 


The Financial Times printed pub- 


for the! Government brightening its closing hareholders hat wholesale grocers; president the with Mr. ally believe 
few years, can easily find people who! closing shareholders know that the Red Cross pres the that with Mr. Maharg the field, The Montreal Financial Times Pub- 
nex people for the enactment Dominion-wide bursement every sense extra dated Mortgage Company; president Knowles, the sitting Liberal member for this lishing Company, Montreai. 
will sell him these war bonds good bill, and not have been made but for the| Winnipeg Mortgage will not seek renomination, 
credit arrangement, that can buy have bill pressing necessity. the Mortgage Investors Company and that the Libera! organizer will get right Dickinson, President; 
have been even better been| president the Chandler Fisher ehind the Growers’ candidate. resident. 
! 


Capital Paid-up, 
Reserve, 
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CANADIAN BONDS 


Dational Company 


Simited 


» 


$1,500,000 
$1,500,000 


Acts EXECUTOR AND TRUSTEE UNDER WILL 


ADMINISTERS 


ESTATE 


INTEREST GUARANTEED INVESTMENTS 


Macaulay 

153 St. James Street 

Percival Mol 


BOARD 


Alex. 
John 


Tancrede Bienvenu 
Thomas How 


NEW POWER COMPANY 


(St. John Railway Company.) 
Cumulative First 
Preferred Stock 


SECURED—HIGH YVIELD— 


PUBLIC” UTILITY 
Yield 
Before buying other securities, let us 


give rou full particulars of this in- 
véstment, which we recommend. 


WELL 


Eastern Securities Co. Limited 
Investment Bankers 
ST. JOHN, N.8. HALIFAX, N.S. 


STOCKS and BONDS 


DEALT 
SCHOOL 
DISTRICT, RURAL 
TELEPHONE, ETC. 
BONDS ALWAYS 
HAND 
MENT. 

WRITE FOR PARTICULARS 
AND LIST OFFERINGS 


CO. 


Members Toronto Steck Exchange 
ROYAL BANK BLDG. 


CANADA 


NEW INFLUENCES 


in the 


SECURITIES SITUATION 


Constant and = rapid changing 
market conditions require 
prompt and eareful analysis 
Our daily merket Ietters and 
Investor's Pocket Manual will 
Assist you in doing ASk to 
have your name placed on our 


mailing list. 


BRYANT, DUNN CO. 


STOCKS BONDS GRATN 


84-SS St, Praneeis Xavier St, 
Montreal 


Efficient Service 


Private Wires 


Why Burden Your 
Wife? 


you wish appoint your 
wife executrix trustce 
under your will, why not 
assist her carry the heavy 
burden appointing this 
Corporation co-executor. 


Your estate will thus have the 
advantace of the personal direc- 
tion which she can give, and she 
will be relieved of the burden- 
some details necessarily involved 
in the manazement of any estate. 
Also she will receive invaluable 
assistance im regard to invest- 
ments, 


Our officers will be glad to 


confer with you im regard to 4 
the making of sour will 
trust business you may 
mind. 
President Menreging Director 
W.S.DINNICK HERBCRT “ADDINGTON 


Subscription rates—$3. a year In Canada: in. 
in United States, | 


Great Eritain, 12s. 
$3.50 a year. Cut out the subscription furm 
printed in this issue. 


year; 


The Crown Trust Co. 


145 ST. JAMES STREET, MONTREAL 
Trust Company for the Public’s Service 


CAPITAL FULLY PAID, 


sum $417,623, 


reserve. 


Birks 


MONTREAL 


son, Manager. 


DIRECTORS 


WILLIAM GEAR—President 
Sir John Carson, K.C.B., and Ewing, 


James Ross, C.M.G 
Southam 


Banque Nationale 
Year Was Excellent 


The statement the Banque 
one 
of the most remerkable exhibits ever issued 
this bank, especially from the point 
for the 
year ended April 1917, reached the 
more than the 1914 figures issued 
few months before war was declared. 
Owing the excellent business the 
have generously applied $50,000 
contrasted with the 


| 


the pension fund, 


$10,000 provision for that fund. After 
charges, including war tax, the $50,000 
payment, and for deprecia- 


(compared with $59,000 each in 1916 
was paid dividends and was car- 
The account.” now 
paid-up capital stock. 

The statement every way most 
and the increase deposits 
the institution. 


WORK FOR VICTORY. 


Save dollars. Every little econo- 
that you practise means more money for 
the war. Twenty-one dollars 
cents will buy $25 Government War Sav- 
ings Certificate. Each certificate heips 
the front. fighting and suf- 
fering for you. His days are days de- 
nial and endurance. has 
comforts and enjoys luxuries. Have 
vou the right extravagant, waste- 
denial Give your thoughts the war 
Practise true economy the purchase 
essentials, but prohibit indulgence all 
commodities that have war value. You 
can work every day for victory practis- 
Have vou the right to do otherwise? 
Have vou the right shirk more than 
the man the firing are 
not under addtiional him 
money and put war that 
will help fighting man who fighting 
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Bonds Suitable for 
Trust Funds for 


Permanent Investment 


Beausoleil 
Limited 
Dealers Bonds 


263 St. James St., Montreal 


Solicited 


SOLICIT ENQUIRIES 


From Trust Companies, 
Bankers, Executors, Estates 


REGARDING UNLISTED SECURITIES 


PATTISON, Jr. CO. 


STOCK BROKERS TOBONTO, Ont. 


= 


Canadian BondsCompany 


St. James Street, 
Tei. Main 4563 


School Commissioners 


THE 


City Sherbrooke 


BONDS 
Due June 1942 


PAYABLE MONTREAL 
PRICE APPLICATION. 


Credit Canadian Incorpore $125,000, 514 p.c. 


motormen and 


BOND MARKET 


ST. HYACINTHE BONDS SOLD. 
The City St. Hyacinthe has sold the 


years, serial bonds. 
SASKATCHEWAN BOND SALES, 
School 

Forest Hall No. $1,675; 
Co., Regina. 

Stornaway No. 829, $2,000; 
Life Assurance Co., 
Rural felephone 

gina. 
Prelate Eastern $3,700, McKinnon 
Co., Regina. 

Rosetown Northern $4,200, Wood, Gundy 
Saskatoon. 

Regina. 

Dafoe North $4,700, Co. 
Regina. 

Battrum $8,490, Nay James, Regina. 

Co., Regina. 

North Hazenmore 
Co., Regina. 

Rosemound Regina Public School 
Sinking Funds. 

Districts. 

Losangeles yrs. not ex. p.c In- 

Tessier $7,500, not ex. p.c Ann. 
Halliwell, Tessier. 


Goldman 


Great 


$15,000, O'Hara 


Valley City, yrs. not ex. p.c. 
Ann., L. R. Brown, Fiske. 


Ann., Moorchead, Laura. 
Simonson $1,900 yrs. not ex. 
Ann. Stewart Young, Kincaid. 
Ann. Lemon, Mair. 


Betts, 


Wedin, Midale 

Instal., ©. Needhani, Oxbow. 

Webster 
Ann., Dixon, Maple Creek. 

x-Being sold the Government 
Board. 


not ex. 


Rural 

p.c. Chitty, Woodrow. 

Dodsiand Northern yrs. not ex. 

Eston Pioneer yrs. not ex. 
Ann, Hamilton, Eston. 

Green Bay yrs. not ex. 
Ann.. Stewardson, Mossbank. 
Gerald $2.950, not ex. p.c. Ann., 

Sparkman, Gerald. 
Bestville $16,600, yrs. not ex. p.c. 
Ann., Hopper, Abbey. 

Abbey $20,700 yrs. not ex. p.c. 
Butterworth, Abbey. 

Bever, Eston. 

Mitchellton yrs. not ex. p.c. 


Ann., James, Instow. 
Leipzig yrs. not ex. p.c, Ann. 
Kane, Leipzig. 
North Ernfold yrs. not ex. 
p.c. Ann., Bryce, Ernfold. 


NEW KRAFT PULP PLANT. 


New Pulp Piant the First Kind the 
Pacific Coast. 

Howe Sound, commenced the pro- 
president and treasurer the company 
announces. Mr. Mohn, who also the 
position of imanaging director of the con- 
pany, reports that the opening days running 
the first the four units installed 
surpassed all expectations regard 
smoothness its operation and quality 
kraft pulp produced. 

This company the first its kind 
the Pacific Coast, and marks the commence- 
ment of new, and what promises to be an 
extensive, industry for this section the 
Dominion, which has hitherto been confined 

The plant has been changed from soda 
paper mill kraft pulp and paper plant, 
and that accomplished record The 
plant was the Rainy River 
Pulp and Paper Co. the previous 
owners February less than four 


months the company has effected effi- 
cient and organization headed 
James Beveridge, who the pioneer 


kraft paper maker Canada, and full 
charge the piant. 
Plant Thoroughly 

equipped for the production kraft pulp 
well the finished paper, for which 
there unlimited demand the mar- 
kets Canada, United States, Australia and 
the Orient. Under the Pulp Act the Bri- 
tish Columbia Government the company 
assured, very nominal tax, ample sup- 
ply pulp wood for thirty years’ operation. 
Mr. Mohn states that plans for the second 
unit have been made, and that work 
immediately upon its installation which 
will double the present capacity. 

The officers Ro- 
bert Sweeny, financier, New York city, 
who the president and original 
the company. MeCrary, secre- 
tary the company, was formerly secretary 
the Inland Paper Company 
Spokane. MeCrary also general sales 
manager. 

ELECTRIC STRIKE. 

The entire traction system the British 
Columbia Electric Railway Company was 
suspended Wednesday, owing strike 
followed refusal the part the man- 
agement request for increase 
wages. The offered com- 
promise, but this was not accepted. The 
company takes the position that owing 
the competition the jitneys, the 
cars the company have been operated 
heavy and consequently would not 
reasonable meet demands 
labor when there already serious de- 
ficit. 

George Kidd, general manager the B.C. 


states that the asked for 
would 
$300,000 a year. 


“We them 
time ago. and offered 


There nothing for but 


represent 


cease onerations.” 


ARE FAVORED 
UNITED STATES 


Regard For Regularity and 
ity Canadian Municipalities 
Meeting Obligations Strictly 
Time Has Attracted Attention 
American 


That the United States has become the 
banker various Canadian communities, 
result the war, indicated table 
compiled Finance Commissioner 
shaw, Toronto, who his annual debt 
Statement demonstrates that the sales Ca- 
nadian municipal bonds the United States, 
principally New York, 
during the past four years, while the sales 
Canada have decreased. 

The acknowledged scrupulous the 
utmost regard for regularity and 
itr, the part Canadian municipalities 


meeting all their fund and other 
requirements strictly time has attracted 
the attention American investors the 
municipal bonds. 

During the year previous the outbreak 
war the amount Canadian municipal 
bonds sold Great Britain was 
dian were sold Great Britain dur- 
1915 and 1916. 

The comparative figures are 
Sold in | 


} 


1917. 


Bonds Issued 


Montreal 
Polytechnic 


Proposed Issue $130,000 
Term Years 
Interest 


Interest Payable Montreal and New 


These bonds are secured first mortgage against school 
erty, having municipal assessment $341,800, and will also carry 
trustee portion the annual school allowance made the 
cial Government. The amount conveyed sufficient cover 
terest, and sinking fund. 

We, fiscal agents for the Corporation the Polytechnic 
will receive bids for the entire issue these bonds. 

Tenders will opened the presence those tendering the 
office this Company, Monday, June 25th, the hour p.m. 

Any further information will furnished application the 


Total Sold in 
ear and so moun oO mount i) 
$ 
Canada the issues 1913 NOTRE DAME STREET WEST 
amounted $115,761,923, 22.33 per cent.; 
the 1914 issues, $84,388,431, 29.75 MONTREAL, P.Q, 
cent.; the 1915 issues, $34,052,677, 51.20, 
per cent.; the 1916 issues, $20,339,828, 
56.25 per cent. 
Good Prices 
regard the extraordinary con- 
ditions which Mr. Bradshaw says 
his report, “the prices received were gen- 
erally regarded satisfactory, and compare 
favorabiy with those obtained the Dom- 
inion and Provincial Governments, and 
important Canadian municipalities for loans 
This view sustained and some of, ron enera rus 
ors for municipal bonds also orporation 
mate market prices and yields, the 
close the vear, the Dividend No. 
known securities: Notice hereby given that dividend two and one-half per 
Principal Rate has been declared upon the paid-up Capital Stock this 
Security Price poration for the quarter ending June 1917, being the rate 
per per annum, and that the same will payable 
Dominion Canada.. Dee. The Transfer Books this Corporation will closed from Wed- 
\ City of Toronto Various Mat. 5 100 5.00 | By Order of the Board. 
the 12th March, 1917, the LANGMUIR, 
000 Dominion Canada p.c. loan, Toronto, June General Manager. 
March was offered 96, payable 
instalments with discount for prepayment, 
the quotations, the large volume 
British and Dominion bonds offered, com- 
pared with the relatively small amount put 
out the City Toronto, must taken, Execute Orders 
into consideration. 
“It gratifying record the increasing Listed Stocks 
interest which United 
houses and investors are taking OUTRIGHT FOR CASH 
municipal securities, the outlet for 
prior the commencement the war was CONSER ATI MARGIN 
shaw. “With our own Canadian field ma- PARTI 
terially increasing investment power AYMENT PLAN 
will therefore have, when peace restored, Correspondence Solicited 
another important market open for our 
ONNOLLY 
| AND 
OMPANY 
Members Montreal Stock Exchangs 
The Saskatchew yazette announces the following as 
TELEPHONE MAIN 1345 
Pickel & Johnson, Limited, North Battleford, $45,000, 
The Equitable Foundations, Limited, Saskatoon, $25,-. 
re Elevator company, Limited, Lumaden, $49,000, 
Varm Méchinery Manufacturers, Limited, Saskatoon, 
25,000, 
& Company, Limited, Theodore, $30,000, 
Ray Brothers, Limited, Prelate, 25,900. | 
Cabri Agricultural Society, Cabri, $5,000. i 
Metropolitan Garage, Regina, $40,000. | 
Wayne Supply Company, Limited, Wayne, $30,000. 
North West Lum Supply Company, Limit 
R $200,000, 
Trading Company, Limited, North FIRE INSU NCE COM PANY 
attleford, $45,000, 
The Cahill Land Company, Limited, Saskatoon, $20,000. 
Smith Motor Truck Sales Company, Limited, Saskatoon, _ 
15,000. 
’ Fleming Oil Syndicate, Limited, Fleming, $1,459. AGENTS WANTED IN UNREPRESENTED DISTRICT3 \ 
The Canadian Fire Alarm Company, Limited, Shaunavon 
£25,000, 
The Quebec ciated that Ford's minimum has been concluded the 
incorporations: resulted securing extraordinary fac- the Dominion Bank against the City 
Premier Realties, Limited, Montreal, $49,000. tory efficiency and low cost sheets. iT. t dtheC. P. R.f ¢ 
enry Ford has offere plants, his The manager the branch before 
Boston—Production and his entire fortune Winchester, the arbitrator, maintained 
the entire month May cars were tha year, and the loss circulation 
turned out. This compares with 55,979 cars 
during May last the first five 
months 1917 this remarkable company 
has manufactured less than 311,933 cars, 
against 256.798 the same period year 
signed orders amounting over 127,000 
cars. 
ing net factory profit $21 car. 
Only the enormous resources For information regarding the Stock 
the Ford company, its remarkable manu- 
facturing efficiency, and the magnitude the above Company, address: 
which its renewed business grown, 
could have enabled continue with the 
figure. 
Ford employs 37.000 men, two-thirds 
whom are estimated subject LIMITED 
draft. The effect the conseription law LEWIS BUILDING, ST. JOHN ST., 
upon the company is, therefore, somewhat 
there waiting list over 25,090 appli- 
cants. becoming more and more appre- 
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THE WAR CEASES 


Kaeding, Manager the Dome 
Says the Situation 
gard Labor Bad and There is; 
Not Much Improvement 


Until After the 
dence Future Mines. 


age the estimated ore reserves the 
Dome Mines compared with the estimate 
the previous annual statement, Mr. 
Kaeding, the general manager the 
property, told the shareholders assembled 
the annual meeting that the previous an- 
nual statement showed estimate ap- 
proximately $16,000,000 the ore reserve, 
which over $2,000,000 was extracted dur- 
ing the year. The present estimate shows 
approximately apparent 
shortage being $2,000,000, 


“This,” said Mr. Kaeding, “is about 
p.c. only and was caused 


sions waste rock the blocks ground, 
which were estimated the time the 

previous annual statement. This appar- 
ably not have the 

normal amount of development work could 

have been done new territory during the 

year. should borne mind that there 

always certain amount of: readjustment 

being made ore reserve 

month month stopping and additional 

development dene the blocks contained 

the ore reserve and new territory.” 

Another question from the shareholders 
was respect the supply labor, and 
Mr. situation with re- 
gard labor bad, there not suffi- 
times. There was not much hope any 
provement until after the war.” 

Kaeding conditions the mine 
are favorable, with the single exception 
amount efficient mine could 
days, but own view that whfle the war 
lasts there not much chance securing 
this necessary labor.” 

President Optimistic. 

The also received letter 
the President, Lamar, which 
was. slightly more than the re- 
marks the General Manager. Mr. 
mar said part:— 

“With the limited number men now 
our disposal, are driving out night and 
flay the seventh level for the point where 
ore. Beyond that, drilling the same 
direction, feet ore good quality was 
bored, but these cores 
were lost the Assay Office. However, our 
General Manager, Mr. Kaeding, thinks 
safe call this $10 ore. The 
next drilled the same 
$22.38 per toh. Averageing 
lengths and assay returns, get 
$17.15 ore. This the widest ore 
body with the best values have 
struck the mine and our lowest 
feel justified calling this the width 
the ore body, because hole was driven 
horizontally and directly across the stratifi- 
cation the formation. Our development 
drift should reach there the end this 
across the whole this ore hody, 
will then enable two three 
and send better grades ore the 
mill. 

“Comparisons 1913 the cost 
per ton was $5.24; 1915, 
$2.96; 1916, $2.55; 1917, $2.70. Since the low 
mark 1916 cost labor and 
supplies have put our costs per ton, 
when the normal conditions could have 


count our milling capacity 
available. 

“Notwithstanding the unsatisfactory state 
labor conditions and scarcity thereof, 


then 


not only equipped with the 
most modern machinery, 
but has mechanical staff 


comprised pri 


been hand-picked from the best 
job-printing plants the 


country. 


printed matter 


standard workmanship when 


they place their 


Financial Times Press. 
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GRANBY CONSOLIDATED. 


Earnings Equal $27 Share, and Produc- 


tion Will Increased Opening 
Grand Forks Plant. 


Through fuel shortage its Grand 
plant, has been impossible for 


Consolidated operate that unit since early 
April, thereby entailing loss pro- 
000 lbs. and monetary loss esti- 
mated close $150,000. Trouble, which 
has broken out intermittently during the 


past few years, 
Coal Co., but present indications point 


miners getting back work there section than was supposed. 
near future which will permit fuel $2,000,000 between estimates and 


ments Grand Forks. 
now costing about cents pound 


produce copper Grand Forks, against put Dome shares 


about cents year ago. Items labor 
and material and supplies have combined 
effect this increase. Thus cents 
pound for the metal, profits per 
would but seven cents comparing 
cents year ago, 

Only under the stimulus high-priced 
copper can operations maintained 
was originally the property 
Granby copper would ne- 
cessitate its shut down, but the 
which the management was wise enough 
make several years ago other mines 
most modern smelting plant will find 
quate return operations centering Hid- 
den Creck, where the Anyox smelter 


the impression that the management was 


tied the Crow’s Nest Pass ore reserves. 


| 


FOR THE PRESENT 


with Northern Ontario gold 


operators, and while appreciate the an- 
noyances and relative losses incident 
valent labor troubles and war costs, are 


_reference Dome Mines have rather creat- 
tors Eliminate Distributions 
the Shareholders 
President Timmins Says Difficulty 


the Result Agitation. 
the reality not dismissed lightly. 
Positive ore reserves, they were said 


Disappoint- has developed 
ment the development those reserves 


put the shares below parity, $10. connection with the labor troubles 

The now existing more harm- Mines Northern Ontario has resulted 
ful than the loss, which will made up, the decision the directors the Hol- 
doubt, further development. Heretofore, Consolidated pass the dividend 
and without desiring make invidious such time conditions are once again 
parisons, the Dome reports prepared consequence there will 


sulting Engineer Mein, were 
exact, leaving for granted. His distribution shareholders which ordinar- 


experience South Africa and the United ily would made June 18, 

States led him adhere the safest February last when the situation 
cal management Nickel Mines the present time, the directors de- 
have become standard mining and cut the dividend from p.c. 
anieal excellence. Concededly the present 6% p.c., but conditions becoming more ag- 


somewhat derelict over-estimating 
that there was “more waste rock” given 
The disparity 


Dome management has much commend 


ores from its own and surrounding mines jt, but mistakes “only are apt 
well from those properties far dis- evoke mistrust where confidence es- 
tant, but also under Granby control. sential, particularly this time, when noth- 
Anyox Smelter Ontput. done said discourage 

The Anyox smelter May handled 
tons ore, about the same 


DAVIDSON MINE OUTLOOK. 


gravated was the inter- 
ests the mine discontiuue payments 
entirely temporarily. 

Since operations were hegun the Hol 
linger 1911 the mine had 
the end 1916 total value 
444. From this recovery $7,456,900 has 
returned shareholders dividends. The 


| Traders Bank Building, TORONTO 


CANP 
Is now the greatest factor overhanging the market. 


Contains brief analysis the well 
several intcresting news items concerning 


DOME, HOLLINGER, McINTYBE, SCHUMACHER, BEAVER, LA BOSE AND NIPISSING 
Sent free upon request. 


Members Standard Exchange 


Reed Buliding, 


Phone 3521 


VICKERY CO. 


Members Standard Stock Exchange 


Mining Brokers 


Quotation Sheets and our Special Letter and 
Mailed Free. 


Standard Stock Exchange Bullding 


Mainly About Mines 


Davidson Mtnes— An important discovery has been made 


56-58 King Street West, Toronto 


“2 


‘the drill entered an ore body, and continued in the same 


at the Davidson Gold Mines in Porcupine. The diamond 
drill which was put down from the three hundred foot 
level was driven for a distance of 185 feet, and at 153 feet 


Standard Bank Building 
Toronto, Canada 


Members 


New York Cotton Exchange, 
New York Produce Exchange, 


for a distance of 185 feet, disclosing a highly, mineralized | 
feet width, which gives every evidence 
heing high grade, several sections of the core showing free 
pronounced being the most satisfactory 
Joolong of anv vet opened up at the mine. The discovery 
of this ore body is highly satisfactory to the management 


pounds copper per ton, would result 
production pounds. The smelter 
equipment will increased through the ad- 
dition new furnares, while 
flotation will also given 
Granby may make its own coke 
material saving from what has paid 
the present time. 

The Midas Mine, Alaska, which Gran- 
several years ago, will commence 
shipments shortly Anyox. This property, 
whieh was onee examined Guggenheim 
promise developing into 
and important ores carry 
precious metals values aggregating per 
ton, while its copper averages from 

This vear will witness some large 
ditures improvements and expansion, all 
whieh will met from earnings. Granby 
has able show larger net earn- 
ings its shares than practically all 
copper companies owing the 
that its shares, although 
orized 200,000, have not yet reached 


progress the company’s development has 
been pronounced. From re- 
covered $46,982 for the the 
yearly production has gone 
ward $5,073,491 which the 
ery was valued. 1916 there were 
tons ore milled compared with 
five years previous. 

president, Timmins statetd that had 
been taken after full review and consid 
eration the present labor situation and 
while the board regretted the decision 
they felt that the shareholders would rec- 
ognize that was the only course 
“Labor conditions,’ said, “instead 
showing any improvement, appeared 
gradually drifting into state uncertain- 
which was most embarrassing ine 
management and seriously interfering with 
the carrying operations. 


Prepare for Large Output. 


“In view these conditions the directors 
were seriously considering the advisability 
directing their efforts almost entirely 
development work and thus put the 
shape largely increase the output 


Early last week party Pittsburg and 
Detroit financiers were taken the Detroit 
Toronto, visit the Porcupine camp, and 
especially the Davidson Gold Mines. This 
visit was undertaken resuit the dis- 
covery important ore body depth 
the latter property. Recently the man- 
agement the Davidson put down dia- 
mond drill from the 300 foot level. was 
driven over distance 185 feet and 153 
feet the drill entered the ore body and con- 
tinued the same for distance 185 
feet, disclosing highly 
body feet width which gives every evi- 
dence being high-grade, several sections 
the core showing free both sides. 
The location this ore body one the 
most important developments 
perty far, view the fact that in- 
dicates the persistence high-grade milling 
values depth and thus goes far estab- 
lishing the character the Davidson 
permanent mining proposition. 


Impressed With Mine, 
Not only were the visitors, some whom 


of the Davidson, and goes far in establishing the character 
of the Davidson as a permanent mining propositicn. | 


Trail troubles the mines British 
Columbia are again reflected in the decreased ore shipments | 
the Trail the Consolidated Mining Smelting 
Compagyv. In the week ended May 21 ore receipts at | 
Tra}! were the smallest reported in years, totalling 2,698 | 
tons, 2s compared with 4,734 tons in the third weck of 
Anril and 10,185 tons in the corresponding week of May | 
last vear, Of these receipts 1,971 tons were from mines | 
of the company, the Sullivan and the Emma being the 
only two mines to ship ore. The balance of 727 tons were | 


from mines other than those of the Consolidated Mining | 


'& Smelting Company. 


Porenpine Lake—St. Louis interest are understood 
to have taken an option on the Porcupine East Lake pro- | 
perty. Diamond drilling will probably begin within the 
next few davs for the purpose of exploring the property at | 
depth These claims, which are situated in the township 
of Whitney, in the Porcupine district, were prospected 
with fairly favorable results some time ago. a little free 
gold having been discovered. 


Touch Qakes— The Tough-Oakee’ mill is now treating | 
areund 129 tons of ore daily, and recovery is understood | 
to be about 97 per cent. The taillings from the old origina! 
Tough-Oakes mill are now being conveyed over the lon 


trestle tramway and are being fed direct to the tube mill | Confederation Life Buildinz - ° 


without passing through the erusher or ball mill. Pro- | 
vided the run of ore is now on a par with thet treated | 
during 1916, the daily output in bullion will aggregate | 
upwards of $2,000 per day, or not far short of $70,000 a 
month. In a general way, the Tough-Oakes mine 1s un- | 
derstood to he in better condition than ever before in its | 

Murray Mogridge—-As depth proceeds in the shaft | 
of the Murray-Mogridge, added evidence that the ore) 


Porcupine and 


Chicago Board Trade, 
Winnipeg Grain Exchange, 
Standard Stock Exchange. 


Wheat Stocks 
Cobalt Porcupine Mining Stocks 


Direct Private Wire New York 
Curb. 


AND SOLD 


(Members Standard >tocz hxchange) 
Phones—Day, Main 1806 ; Night, Park 2717 


MINING AND 


Stocks 


Assuming eleven-cent cost Were already shareholders the company, 
and copper price, Granby who have since added their holdings, 
the past two months has been earning with this discovery, 

developments during the past 


the rate about $27 share 
Grand Forks, closed down for the Year uppe levels gave them food for 
whereas has earned priced cop- Satisfaction. They were taken underground 


conducted through the crosscuts and 
three levels, which now extend 
half mile. They were surprised 
PLANT FOR width the ore bodies which ranged 
local syndicate has made from feet over distance several 
the British Columbia hundred feet. almost all sections the 
ments, offering establish certain levels free gold was readily located 
ditions, mill and steel plant with them, liberally sprinkled 
proposals, quartz, which alternates with the schist, the 
when sits August. From all 


per the rate over $40 share. 


date. 
cate spending considerable sums pro- One year aggressive development 
curing authentic data regard the work has resuletd the blocking out 
deposits the and connection ore that the management feel war- 
with the practicability same for erecting The first unit 
mills, ete. this has been purchased and should 
position the property before the com- 


not feel the least discouraged, long Another year development 
our ore bodies continue improve work should make the Davidson one the 
size with depth. Shareholders 
have reason for confidence the future 


these mines. Any temporary troubles will 
rectify themselves visiting financiers also had oppor- 


normal again.” tunity inspect the Hollinger mine. One 
The shareholders re-elected the old board the that impressed them was the 


tario. The company economical but 
efficient plant operation. 


and added their number Mr. Similarity general formation the Hol- 


senior partner Bache Company, and Davidson properties. The same 


one the largest houses the New Sheared zone passes hoth. 
Stock Exchange. 


wide ridge that broken 
the overburden. 


RICH STRIKE LAKE 


Porcupine underneath Kirkland Lake, 


Shore mine, one the spectacular 
gold veins anywhere the country re- 


cent months has been discovered. 


northerly direction underneath Kirk- 
land Lake for the purpose picking 
any parallel veins that might exist. Not long 
two wide veins were encountered, but, 
the points opened were comparatively 
tow grade. drift was driven way 
along the most northerly these 
and cross cut continued still further 
was this latter crosscut that 
high grade ore was Al- 
though not yet defintiely determined, the 
vein believed the continuation 
Hargraves No. and also believed 
the main vein which yielding such 
results the Teck-Hughes. The 
Lake Shore Mine lies directly 
and the Wright-Hargraves, all 
properties which embrace within 
lines the main fracture auriferous 
the Kirkland Lake gold area. The 
much its neighbors. Such sat- 
development expected result 
the speeding mill construction 
Lake Shore, the machinery which 
already course transportation from 


Press 


nters who have 


Work further opening the new vein 
proceeding. 

According advice just received over 
Lake, the Lake Shore vein has been proven 
about four feet width and contains 
high values. Tellurides and free gold are 
evidence, and although the management are 
reticent what such development 
means, considered extreme import- 
ance. 


secure high 


work with The 


BIG CAR 

Ottawa.—A $13,000,000 contract for cars 
under discussion here, between the Cana- 
dian Government and the Canadian Car and 
Foundry Company. The contract 
the construction 5,000 cars and 
the price under discussion each. 
Senator Curry and Butler are here. 


carrying the negotiations. under- 


The area the Davidson mine comprises 
intimations this project will ahead acres, and only small portion 
the meantime, the indicated ore bodies yet been 


most valuable properties Northern 


each 
both properties the surface ore bodies 


crosscut the 200-ft. level the 


Considerable cross-cutting has been 


‘day, Tuesday, and Thursday, 


the railway Swastika the property. 


pany was operating under the most up-io- 
date conditions and more satisfying 
the strict requirements for the protection 
the men exacted the Ontario Mining Act, 
which was everywhere regarded 
model its kind, wages, the amount 
paid the Hollinger Company 
the aggregate the demands those who 
were responsible for the present agitation 

Objection had been taken 
siders the bonus system now force 
the Hollinger but the company felt that 
was proper reward individual effort 
with increased pay. 

“The unrest now prevalent.” continued 
the president, “had been created few 
alien enemies who did not seem appre- 
ciate the liberty they enjoved, assisted 
professiona] labor agitators from the United 
States, officials the Western 
Miners, who had entered 
withstanding the existence orders 
their doing so, and few Canadians 
nent labor politics.” 

concluded repeating, had in- 
timated previous occasion, that 
was intention close the mine. 
ficient number workmen could 
received adequate protection from the 
per authorities the pursuit its lawful 
enterprise. 

said, the ore reserves had been mate- 
rially added since the beginning the 
year. would unwise for shareholders 
part with their stock the present mar- 
ket price.” 


CANADIAN GOVERNMENT 
ST. LAWRENCE SPECIAL THE 
SEASIDE. 


For the accommodation numer- 
ous patrons the Seaside resorts the 
Lower St. Lawrence, the Canadian 
ment Railways announce that the St. Law- 
rence Special Service, will again op- 
this summer, follows, viz.: 
Bonaventure Station 
8.10 P.M. Mondays, Wednesdays and 
days, during the commencing Fri- 
day next, June 15th, with through sleeping 
car service Montreal 
Wharf, with boat connection for Murray 
Bay, arriving latter point 7.45 
and Montreal Metis Beach, 
Joli and the Canada and Gulf 
Railway, due Metis Beach 
Westbound—The St. 
will leave Metis Beach, 7.49 P.M. Sun- 
commencing 
Sunday. June with through 
car service Montreal. Through sleeping 
will also attached the train Ca- 
and Riviere Ouelle Jct. (with connec- 
Montreal 7.40 A.M. Mondays, Wednes- 
and Fridays. 


COBALT ORE SHIPMENTS 
|. CopaLt—During the week just ended ore shipments 
the Cobalt camp were well above average. Six 
_companies appear in the list, with Nipissing leading A 
| notable feature was the appearance of Nationa! Mines in the 


list. A total of nine cars, containing 682,210 pounds, were 
sent out, as follows:— 
Shipper. 
| McKinley-Darragh.. . . 
Reduction-. 
Timiskaming. .... 
Coniagas... .. 
National.......... 


682,210 
Nipissing was the only bullion shipper, as follows :— 
rs Ounces Value 


a | 
119 149,263.60 114,063.92 | 


stood that the company will undertake 
deliver the entire order the end March. 
case the negotiations are successful the 
shops Fort Williams will opened 
for the first time. 


The cars will used the Government 
railways and leased other lines 


have use for them. 


Mr. Timmins also stated that the com- 


wire from the Company's engineer to the head office here, , 


INVESTMENT SECURITIES 
C.P.R. Building, Toronto 


body is very extensive is brought to light. After two, 
weehs steady sinking from the former fifty-five foot level, | 
the vein continues to show heavy mineralization. A 


is 10 the efiect that following the last round of shots, the | 


ere broken was thickly impregnated with free gold in very | = 
fine flakes. The vein is dipping hghtly to the east. The | 

a a 
ing. This ore to the fifty-five foot level gave an average | RA | nes and in | n 
value of well ever $10. a ton and while the official assays , 


east wall is now solid ore as well as practically the entire | 
aidth of the shaft. All this ore is being set aside for mill- | 
from the or 2 he present level will not be ” 
hs that this wil Pamplet giving first principles of investment 


until several 

much higher free on request, 
the most consistent and highest MARK HARRIS 

grade quartz gold vein for its size in the Deminion, is Ho!- | (Members Standard Steck Exchange) 


linger Conselidated No. 1. From this vein in the early | 
stages of the big career of the Hollinger, a large tonnage | 
averaging upwards of forty-six dollars to the ton | 
was taken out During 1911 the mill treated 1,000 tons | 
of ete, from which $46,082.52 was extracted. This vein | 
is still the source of much of the ore now being treated, | 
and in places is understood to average well up to $100 to | 
the ton. Vein No. 58 is perhaps the second richest vein | 
for its size in the country. Fhis latter vein has been 
opened up for several hundred feet along the 425-foot 
level up to within about 400 feet of the McIntyre line, 
and as so far determined, carries an average gold content 
of around 350 to the ton. j 


ROYAL BANK BLDG., TORONTO 
MUTUAL LIFE BLDG., BUPPALO 


of ore, 


ROYALTRUST CO. 


Kirkland Lake—From development operations lone | 
there has been conveved to the dumps of the Kirkland 


Leake Gold Mines. Lumited, something like 4,000 tons of | 
precot a good milling grade. The main dnft at the 400- | MONTREAL e 
good ore still continues in the face. t the 600-foot leve 
tw irifts ace west, one on each wall of the | EXECUTORS AND TRUSTEES 
foot dreifts 1s said to be high grade, while the intervening 
bedy of thirty feet in width 1s good =| CAP! TAL 
thereby approximating in all about forty-two feet of ore. = i 
Capital Fully Paid $1,000,000 
McIntyre Mines—In the month of May the McIntyre P y $ ‘ 
Poreupine Mines mined 15.964 tons ore average Reserve Fund 1,000,000 


value of $9.88, and the total production was $142,476. | 
The last statement of rhe Melntyre was for the four months | 
ending April 59, and showed an average value per ton of 
ti 4} Although the average grade is lower the May 
report (s Important as showing an_ increase in tonnage 
which is the principal objective in Porcupine these days. 


BOARD 


SIR VINCENT MEREDITH, Bart., President 
Sir H. Montagu Allan, C.V.0., Vice-President. 


Dome Mines—It ts stated that the Dome has no) 


whatsoever shutting down its property, as, Angus Gordon 
long can carry its operations, whether any profits Hon. Lomer 
It further learns that, E.W.Beatty,K.C. C. R. Hozmer 


result or not. contrary to reports 
published. no efforts have been made to induce the Govern- | 
ment to furnish the mine with interned aliens. that none | 
will be made. The poiley of hiring English-speaking 
labor whenever it can be secured, will be adhered to. | 


A.D. Braithwaite Major Herbert Molson, M.C. 
E. J. Chamberlin Lord Shaughnessy, K.C.V.O. 
H. R. Drummond Sir Frederick Wiliams Taylor. 


A. E. Holt, Manager. 


Collossus Mine—Mr. RH. H. Howard, engineer of the | 


Colossus, reports that the vein down aleng which Office and Safety Deposit Vaults. 
sinking the shaft is showing a promising vein of quartz 
which is widening at depth. wo other parallel veins, 107 St. James St. = - Montreal 


one on either side of the main vein, has been encountered 
at depth, giving a quite satisfactory width of ore which 1s 
wel! defined. Prior to sinking the shaft Mr. Howard 
states thar he made a thorough examination of one of 
the proverties, and the assays all carried gold of promising 
hich-zrade ore, not a single blank in any assay. The, 
shaft has proven more than expected. there being a width 
of commercial ore of high-grade. 


BRANCHES: Calgary, Edmonton, Ottawa. 
Quebec, Regina, St. John, N.B., St. John’s, 
Nfid., Toronto, Vancouver, Victoria, Winnipeg. 


Nipissing the payment the 
five pc. dividend on July 20th. equal to a distribution of 


S300,.000 the Nipissing Mines will have paid out to share- ] All F 
of 16-340,000 This is ae highest record | n alrness 


hoiders a total g 
made by any silver or gold mine in Northern Ontario. 


your and friends, you should 
make immediate provision for the pro- 
per care and your es- 
tate: — 

Make your Will. 


Name this Company 


MINING DIVIDENDS 1917. 
Dividends paid May, 1917, 
and Mining Journal, 
one States mining and metallurgical 


pared with $11,038,170 paid will gladly answer your enquir- 
companies May, 1916. Holding com- 


ies. 


THE UNION TRUST 
COMPANY, LIMITED 


Head 


HENRY GOODERHAM, President. 
McWHINNEY, General Manager. 


panies paid compared with 
panies paid May, 1917, and 
May, 1916. 

Totals for the first five months 1917, 
are follows: Mining and metallurgical 


companies, holding companies, 
Canadian, Mexican and Central 
American companies, $8,282,258. 


Mines 


The non-producing mines Porcupine have not been affected 
labor difficulties. This important matter when looking for investments. 
The location high-grade ore body feet wide below the level 
the Davidson Gold Mines has gone far establishing the character the 
property permanent mining proposition. The extensive cre bodies al- 
ready opened upper levels, where over half mile cross-cutting and 
have been completed, warrants the erection mill, which has al- 
ready been purchased. 


Strongly Advise the Immediate Purchase Davidson Stock 


Members of the Standard Stock Exchange 


10-12 King Street East Toronto, Ontario 


| 
{ 
THE 
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FIFTY- SEVENTH ANNUAL REPORT, 1917 
delay action that practically untouched. abounds spruce, The Annual the Shareholders this Institution 

that the company proposes keep arrears variety. quantity almost 
from growing any through the the lines Trans- Messrs. Rodolphe Audette, Laliberte, 


Charies Pettigrew, Nap. Lavoie, Revd. Tancrede J. Paquet, Messrs. Thomas Breen, ‘Alex. 


: : cond of which was i sloutn, Lt.-Col. Chs. A. Chauveau. J. F. Dumontier, } rt ur Irolet, ierre Drapeau, ® 
third distribution made July. Northern Ontario great asset and Letellier, Adjutor Jos. Samson, Savard, Zotique Turgeon, 


The preferred stock quoted ital has splendid for Tessier, Geo. Tessier, Thibault, ete. 
Mr. \udette was the Chair, and Mr. Lafrance was requested 


77 to Sy, wi act as secretary. 

Were Messrs. Arthur Drolet, Charles Grenier, and 


the moment. Current estimates place 1917 ted 


wood cut settlers this district can Account: 


Total Output the End the Present Year Over Five Hundred dividend, however, dist area about three Shareholders: 
idend, however, some distance Pul have the honor submit the result the operations the bank during the 
square miiés, 8 open for settlement. ulp- year expired the 30th April, 1917, as contained in the following statement of Profit and [ 


> erprise: ) if any CY thougn Leal s prese Se Wy to the credit of Profit anc 4088 aq 
L money ae con that wept through Sorihern Ontario, ou cased for the preparation of the ans and ownea the companys re a most not only this aces of Fro and Loss, Whieh is the best the bank has ever shown, 
perfection. 10use Were destroyed, an the woacd pil with the result that the company is now in ut re requirements, ut also 1e demane is he work of twe n y-two vears of administration of the affairs of the bank, 
has taken many years cords and operating, one the will arise for clectrical had then entrusted new Those Directors are the same ones to- 
aper dustry in Canada on its presentlonly delay to operations w: in replacing |. sperev fer use ino industries and com- AY, WITH the exception of twe whe, the course of time, joined them to labor for the 
spent, as weil as miilions upon millions of; they suffered very little. The conipany was powers at Couchiching, Twin and lroquois reserve: it $2,000,000. an amount equal to the e the de- 
company that has not h its ad dces-/ for newsprint all its finished produ had erable at ihe company's property at mini- ceptionally low ree th i ‘ | obtained this result, whieh was our aim. is a very legi- 
Institution in a pesiiion te help therr development, and whose beneficial in- 
hos 2 € stry as) s mie e wer te in ten ic Balla. the \ pment. and whose reficial in 
to the final cutcome never ba ene is 1 fire, except the product going through the of the company are within the territory most conveniently located of the three ie tention of its founders, Le. to help the small trade and commeree and agriculture. 
the important factor, in ts surrounding T ppei and lower Abitibi Lakes Power's. Phe trom its junction Graining capital to use it specially in the eitie Be tar 
wae | 1 hi | te had ¢ erus: in nee role i farms, as ‘reas i 
sold in the United : tate day, makins the i With th of latitude. which constitutes the Wpervision of Mire Gearge Hardy, of an m nea the our economists and our rulers would find in 
prices that are maintained in Canada for) exce ption of the S sh Rive Company duty ot the of New York the as conetituted, the best and most efficient organization. 
the proportion that is sold here are, tO @/ ihe largest producer of new in Can- toha Ns part of the f clav belt A regujating and controlling was Allen to fa it hi rol 
1 ona, ms part « Way oe! ' e Of Geposits WRich, at 27.6178, 361.2 shows an increase o 
considerable extent, due to the very much | ada. The arrangements for the financing Northern Ontario. and is at present served constricted at the head of Couchiching Le, neat last year Which allowed us to give efficacious help to 
larger output and sales that are made see this extension were carried out through by two lines of railway: the National Trans Falis was constructed, containing the per- . cade and conser nd a#ariouture and to contribute, during the vear, up to $3,300,000 
narke ‘los “in 2 \ Ss a ay. ans- War loans to the Goveri ent 
at hand. of ¢ es firm four miles from a point sixteen miles east the discheree from Abitibi Lakes ensuring he reneh loans, whieh leads us to believe in great 
ss l’xpansion along these jit at ‘ Imiber vears. be nore so when peace comes. 
is due to the inen ho stood bee. The line of the Timiskaming and horse-power, available every day in rie and $122,000 from last year. 
specla € IM th ited Siates « the vear pure of properties and erection of premises at Chicoutimi, ont- 
the various cnterprises. This esp Northern Ontario Railway, north Joli, New Carlisle, Cap St, Grand ‘Mere, 
A S Virtual “Ame a ere, land Belvedere, purchases and cone 
executive officers of the é ne clase of the coninany’s out ie Watershed drained by the Abitibi River i e attained an af reserve equal to our capital: this enviable position has been 
then ons of the €x 4 A ownsite of the company at Iroquois Falls lic: be yf land hiel reached With their help. and this Fund havine heen e 
fresh ind problems to conquer, de ne Mm vailway are projected to which the  com- Phis year dent itself to such an effert on our part Though 
sided tha: the puip and paper manufactur- Output will be in the neis 48 HNany's prop ties will be tributary As to the St, Lawrence basin from those flow- Lan Banque Nationale is ane of the oldest banks in Canada, it has been one of the last 
neda, offered unique op- tons of newsprfnt, whicl | AS northward into James Ba feundation in operation. By this contribution, we have placed this fund 
ing indusiry in Canada, ot * Gecation for pulp and paper mills, Iroquois On wood with the ordinary ennual contributions, it: will be well maintaine 
portunitics for the future, per, is ideal we Brea nen Yothe banks and its ennlovees 
had not been nroeviously exploited as a! Will bring the iota! production ta aver jee ee such as 10 provide what mas be termed a Last year, we teld vou Ghat, a oon as our reserve would be equal ta our capital 
that included timber, water and mat- Steady area embraced within limits with timber and the prosperity has prevailed: have had our good share, but 
Mmtine -ansportatlion i square miles, or abet 00,000 precipitation averaces about inches sneer think that we should p 
yisination of Umber, water.| covered only ‘ hit miles, and in us distance on 1e whieh rece ove tals When Europe ot: hunger and all kinds of hardships \s what is abnormal ean- 
it transportation furnished an ideal balance sheet ivse of the Abitibi River there are three sireams and a inuititude of sinall ones. The Vast let let our people, 
situation for ile establishment of a po considerable OL winic Ws ma Fall n the provinee on their many divi Which we sce all around us The most suthorig¢ 
and paper plant. “2 on Opel horse-pe Within of Ontario and sguare miles are in the have counselled the bank prudent, to eupt re Finance. 
son in the enterprise since it.. inception iS ations while not siated total of Wothin ntarnlo ang al i ittail eredit and to engage themselves, the 
Osilvie, WI ‘ satistactory, pecrally in ow \ : ow know the tore © ond of the goevernmen “will want the he or 
icor in the Ogilvie Flour Mills.'the fact that eimost 1 Of water. This water reaches to every varying from i © feer deep, with 
start the company possessed | still in it to the mill, which makes driving faci! A Yast Watershed. tie merltorous orranization deserving the support of \ 

ifati ‘ ae Phe ordinary ins all our offie ha heen made with ear nd we ow 
industry. The directors and officers Were: profits were dorive ole fre the The bouneSife, area tributary tno tl river at Valls thanks te our sinff fer 1 intellprenne with which thes did their duty 
imbued with the firmest facture ihie ¢ At Tvoquoeis Fails, five hundred acres of 6, qual \ Presiden N. LAVOLE, General Mainnger, 
merits of enterprice, were ear was fertunat n j F ind have been reserved for milil-site and Rive: el 
nile ang : dfieations, as well settler rie The i R i the lal his Notes of the Benk in Circulstien 
i paration of plans and vecificaric =e to the tle} the dirtric:, a he coy vere purchased and have been prepar« d foi The Rive Ker at 3.591,936.00 
as in connection with water power deve iOP- pany distribrute ( } ni! tiement. west noes H end Deposits payable in denmod 6.403.798 
nnipwoe liverable at for puip woed me the ot yined by the Binek Nive ‘The yviver here 018,301.23 
| minimum cost was assured, while water to the fa ha Nnewen ay one mile square, whieh jo- turns in a Nerthneriy dire on About five 10,000.00 
company, also for other industrial was published for the with streets laid out with view Miles from the river 
commercial ent were vested in the directors stated that the carnin and de walle forming “the Couchiching 66.67 
company, with des elom nent at a very low year were sufficien Ds ma with all necessary sewers and water mains Fall he Total Uiabilities te the pu 32,535,282.59 
The capitalization of the company is $2.-' margin in exeess of the cumula ive being supplied from. the company's own d the jal] of the river, it is estim 00 
the plant during that year provided work charges the net profits for the they may There also bolds the for Notes other banks 
}Orward, leaving the total to the eredit: of t is exnecte hat a Jominion and Provincia it 1,400,060,00 
iVicinity of plac- ads Call jeans on ads, debentures and stoech £46.783.58 
ing it down the river's tributary to the de capacity to do the work required of it to Realestate other thar Bank premi 010.69 
Abitibi. While the physical condition of the {from the 100 p.e. inercuse in the out ; ilar to these granted to other pulp and secure the desired production. ie , - ste 21,490,168.12 
company was siicé essfully rounded out The wood reonw conteins a laree slasher Bank premises and fixture 1.137.847.24 
tion, and plan re-organization was car- company's going the limit was carefully examined the witha 
The original authorized capital forward rapidly and the machines wiil timber cruisers for the cords per This wood 
room also contains such wood General Manager, AUDETTE, President. 


vas $1,500,000 stock j 
the company was nitely determining that there was con- 


operating hefore the end the 


vear. capital stock ianeeq Vveniently situated to the site of the propose 
‘for storage for the winter, and daily Nationale and + 1 . urns from tk vierent tranches to the 30th of April, 1917. | have cheeked the cash 


valuables he Head-Office and at three of the principal branches of the Bank; 
> mecessary inte ations and explanations, | certify that, in my opinion, this balance 


“Jn the grinder reom there are ten lines Thave, s addoioa to the above mentioned, during the current year, checked and verified the cash and securities 

ava Head-OMee ot ihe Bans ani found them to be in agreement with the entries the books 


bonds provide for 
the completion the and for 
working capital for its operation, the re- 


lof the 


» adequate to carry out an undertaking so Montreal and oronto before long, The lJist- there was a fair pepulstion of Settlers int Thaet erinders are 36” face and take wood , } may also mention t ia’ the different officials of the Rane have given me, to my satis’action, al! the required 
form new company with larger understood that the for themselves and their horses Westinghouse generators Audette, seconded Mr. the report 
ization. The directors deemed the company were jt. provided the needs the Pul wet machine there are and the read adopted, printed and published for distri- 
to adopt the latter course, and the com-| However. 21 a recent date directors decided Paper Company wet presses inaking an en” sheet of pulp- tne . ed. 
pany was recapitalized as already stated. ito make application for quotation on the In addition to the practically inexhaust- fourteen screens with sereen capacity of} ing inte consideration the consilerable inepease of th \ 
* The bheids and debenture stock were easily|exchanses and as soon as the necessary ible supply upon the company's limit the | 16 tons each, Four refiners for refining the! sability Trajved therefrom, well as the poosperity of the institution. it be resolved \ 
pulpwoed cut by settlers in clearing their aTSe-BLOCK, or sinca Iture of twe thousand dollars scar.—Adopfed 
‘ 4 | eieeaies Kei a ae ; lands has been available to the company— | ; pre ne pu'p at is Moved } Mire, Zotiau i eon, seconded by Mr. J. A, Ma ix: That Mr. Octave 
ed and common shares in the old company | rapidly heen coming into prominence in the‘ ade for shin Six bators for baling Belan r, aecountant, duly quelified as per s‘ction 56 of the B Act, be appointed 
received equal amount shares markets. The fact that the paper plant provides pulp into les about 400 Ibs. lowing ntlemen 
new organization. Querterly Dividends Now, vear-round work is an attraction to a. This room also contains all the necessary largest number of votes and quently duly for the 
The authcrized capitalization of the new: Abitibi Company was made on December country where steady work is not plentiful, operating: ef the shove men Bee machines, . The Presige left the ona . “. Garneau being called therefo it was k 
company exceeded p.c. being and has already worked the The Paper Machine Room, moved Revd. Mr. Zotique Turgeon that thanks 
extent the then requirements of the com-jon the preferred. It will be paid January) panvy’s advantage in their Operations dur- In the paper machine room thers are four Rendered t the ir Jent ay for the services they have rendered to. the 
pany, fact, they were sufficient shareholders record past ten months. machines: two wide, one 188" and one Moved Breen: That the thanks 
vide the necessary capital to double the/20th. The preferred issue amounts to only In this connection the followin extract) 202". which will eive an average daily pro- this enecting are due ’ te: red t tr, Rodolphe A\nudette for his services in the chair 
the 225 ton paper mill, and the the obligation the Hon. James the sulphite mill there are two large Quebec, 
“ations i Th mpanv's new constructio ro-| “North 4 At the meeting of the Directors held on the same day, Mr. R. Audette was re- 
started earnest with out- company “Northern Ontario one the sulphite per plant elected President and Mr. Laliberte, Vice-President the Bank for the ensuing 
put 110 tons per day and this was double the output timbered countries the world and extremely modern every respect. year. LAFRANCE, Secretary. 
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AN. INVESTORS’ GUIDE CANADIAN SECURITIES 


Listed the Montreal Stock 


(The 1917 quotations are brought Saturday last. 


For current quotations see week’s record.) 


Stocks Listed the Toronto Stock Exchange 


(The 1917 are brought Saturday last. 


For current quotations see week’s record.) 


Value Issued Present When Payable High Low Low High High Low Shares CAPITAL DIVIDEND PER CENT. 1913 1915 1913 1917 
Do. 100 4 A. J, O. 95 884 90% 86 &2 ( .. ( 00 | 
Dom. Canners 100 | 2,752,200 last div Apr. 1914 50 68 31 20 ll 23 -OMlAgas Mines. . 5 | 4,000,000 5 | Feb. 1916 9.50 6.50 8. 0 7.00 5.35 5.95 90 4, 69 
Quebec Ry 100 9 999,500 ee 10 1634 10 20 4) 1314! 25 z | 0,000, | ast iv. ‘July 1913 97 /2| 30 36 31 oe 70 
, 000, A 111 73 9015) 76 
| | | - --—— — ontrea 25.000, 001 6.000.000) 16.000,009 21% M..J.,8.,D. 25 4. 29295 
000 "990, 2 4 4 2 96 - 140 123 Ay 140 131 (13334 (12 134 154 oe 
Lyall 100 1932 101 101 early date, according Under the other plan, taking the assessed said. and not those who merely owned 


URRENT PRICES AND SALES 


Record of transactions on Montreal Stock Exchange 
tor the week ending Friday morning June 15 is as og re 


The record of trading on the Teronto Stock Exckange fo? 
the week ending Friday morning June 15. is as follows: 


Open High Low Close sales < 
pton... 2 41 742 Canada Cement...... 63 61%, TBS 
an. emént 9 162'y 162'5 162'> 162%, 19 
D st Can. Permanent os 170) «17% 2} 
How Peper $3 2 125 Maple Leaf 19214 192 an 
Pissing. 7 50 3007 400 7 
Montreal Cottons... 49 49 49 49 118 110 
Mont. Tram [Lebenture 74 74 74 74 $n pid 
oni NDs 
Do pid 44 218 Steel cf Canada 961, 100 
Commerce 18a “185 185 Imperial 192%4 192% 19 191 
212 #2912 212 212 15 Dom. Foundry. 69 #9 A4 
BONDS Bell yet Con 399 399 349 3 69 F120 
Cement... 97 a7 anno Kerr Lake. ...... 445 445 447% 4 45 
1931.... 95 95 9424 20900 
pfd 90 BA 
Can. Gen. Elec. 107 
MONTREAL QLOTATIONS Can. 
Asbestos Corpn pid 40 Can. Salt 182 130 
Bel] Telephone 142 Dairy 182 
Brazilian T.L & P Confederated Lif 73 
‘ Crown Reserve 26 24 
ae 
Con. Mining & Smelt 2% 27 26 NB. 
Dom. Bridge 182 Ni Mine. 
panish River... 16 
Ogilvie 144 Standard Chemical. pfd. 4 
Fiordon Paper 138 1392 79 
sh Row 1 
Toronto Railway an oR LOAN, TRUSTS 
Wavagamack Can. Permanent 17M «18% 
Winnipeg Ry an Colonia! Investment 74 
Ottawa 202 4 London & Canada. 129 129i 
Toronto Trust 212 
176 
Lage fale Toronto Mortgage 138 
Calgary Power Dominion 205 
Can. Cement Hamiltan 191 168 
Can. Converters. &1 &R Imperial 198 
c ttawa 4 
Cedars Rapids &7 Ril, Roval. 
Coal 20% 206 
Dom. Cotton ‘ Union... 14%, 126 
Dem. Iron & Steel .. if see BONDS 
Mont. Street Ry War Leap ‘25 97 
UNLISTED 
Carriage Factories 18 12 
Dom. Stee) Foundry 175 162 
ing quotations:— bia M a2 
Alberta Pacific Grain, pfd 90 90 
Arena Bonds To. Bonds 7 
Belding Paul. com 1299 16 99 Gas... 127 
‘an, Furniture, p 4 - 
Can. Paper. pfd.... 23:90 NEW YORK TBADING 


York Stock Exchange compiled for The Finaneial 


pid 
Can. Mortgaze &5 09 83 00 New York were as follows:- veal and 
Week ending June 15, 1917 
High. Law. © 

Can. Nationa! Features. pfd...... 85.99 Allis Chalmere........ 2h ig 
Can. Timber & Land. 25.99 Amer. 49 
Can. Marconi 1 59 59 Amer. Car Foundry... ......... (78 
Crown Trust $5 99 Amer. Locomotive. ... 72% 
Cockshutt Plow Co. 6300 7990 Amer. Tobaces.............. 197 19519544 
Deminion Permanent Loan...... 70.00 789 Bethiohem Stee)... 152 BT 
Eastern Car. pfd 79 ~Central Leather 978g 
Good Year Tire & Rubber, com....... 200 99 Chesapeake & Ohio... 
6400 65 59 Chic., Mil. St. Paul... .......... TR, 78%, 
Imperial Stee] & Wire, Pid. 490 China Con. Copper................ 61% 59g 61% 
Interlake Steamships 96 00 Colorado Fue! and Tron 
Milton Pressed Brick. 287, 25% 26% 

National Drug. pfd anon Internationa! Paper. . 
Sterling Coal 42.00 Lehigh Val 

Do., com... 40.09 Mercantile Marine pr. ............ 

Can. Westinghouse 194.9% 116. Nevada Con. Copper. .......... 


that for the future are 


' 


CON 


Mining Quotations 


The record of trading on the Standard Stock and Mining 


Exchange for the week The old stocks the have been 
Coniagas. 440 $90 440 400) nor 

Ipissing. €80 4.50 723 7.65 696 the 

ome Ke. is iA 15 3780 | ; 
Dome Mine.... 10 10 259 10:25 1500 there ses lnts of time. John Railiie aid 
Javidson “as a ra) 2000 no ane 
Preston 03 t would cover the lattér. and the 
no TROND | war tax, which eas being takén np with 
Hiome Coan.. iy 21400 | Ottawa, 
MINING QU OTATIONS. fas follows: Jas. RN. Gordon, president: Jas 
Lorrain that the season two weeks be- 
Ophir Sly 
Sham manufacturers, The shoe manufacturers 
that retailers aré well and 
— 
Apex 415 4 
Dome F. 
Gold 2 2 | Aetna Explosives 
Inepiration 6 Canadian Car pfd 
Kirk. L 36 Chalmers 
Meint'e 139 137 cramp aa a4 
Moneta 1 Che: rolet oR 1448 
Newra) #2 Curtis Aero fo al 
Pore. at Arizona 28 18 
Lore T. 14, De. ay 
Pore B a Emereon Phonograph 
Vipond 33 Creen Monater 1 
Teck-H #9 Hupp 8 4 
Burns 17's | Hollinger 3% 
Miscellaneous Jumbo baxtensien a4 38, 
Gae lerame \orde 1 1% 
Northern Pacific Maxim Munitions 1% 
Penns: |vania Rai) Mazma Copper 44 4k 
Peoples Gas & ( oke 
Pittburgh Coal Metropolitan Pet 
Pressed Steel Car | Midwes: ref 7 79 
Ray Con. Copper | MeKinie: Darragh id 
Reading | Nipissing 33 
Studebaker Motor |Okhum P. & R. 14 
Southern Panfir Peerless Motore 
Southern Railroad Ray Hercules 12 18 
Southern Rasiread pr Standard Metors 18% 18% 
Union Pacific Submarine Boat Bi% 
TS. Ind. Alehool Sapulpa in 
Utab Copper 2 | Yukon Gold 2 2% 
Western Union Telegreph 9455 | 
Mig | 


Industrial Opportunity 
Wanted 


RIVER LOTS 
Back (Montreal Narth) Three | 
fine bie lots. high level 20 x 200 each 

comprising all land hetween Boulevard 


Geuin and river Rig trees, wild f 

road tn citys for auth, river navigable for engagement. Wald take aver 
for summer management enterprise and furnish 


BURNETT CO. 


Montreal Stock Exchange. 
Private Wire Connection with New York and Toronto. 


Telephone Main St. Sacrament 


Grant Stuart 


Fletcher, Macfarlane Co. 


Members Toronto Stock Exchange 


Bay Street, TORONTO 


Investment Bonds Stock Brokers 
Orders All Exchanges 


BURNETT, PORTEOUS CO. 


MEMBERS MONTREAL STOCK EXCHANGE 
STOCK AND BOND BROKERS 
| 


Main ST. FRANCOIS XAVIER 


CAWTHRA MULOCK COMPANY 


Members of Toronto Steck Exchange 


BANKERS AND BROKERS 


Canede 


Our Business 


relieve sour the many details 
the administration your Estate 
and will the observance your 
wishes, 


Montrea! Trust Company 


Place Square 


Saving for the Office 


save time, save and simplify 
office routine, the desire every Business 


Man. 

You and will save 
abundanco effort having convenient 
OFFICE SPECIALTY FILES hold all the 
Company records. 

Speciaity File for every 
kind record, and System keep them 
proper classified order, that they can 
and found with ease. 


Let into details your requirements. 


Largest Makers Filing Devices 
the British Empire 


Home and Factories: NEWMARKET, Ont. 


Fillog fquinment Stores In Toronto, Wontrea), Ottawa, Hallfaz, 
Winnipeg, Regina, Edmonton, Vancouver 


Transfer Agent 


Transfer Agent for stock taking charge stock books, certi- 
fying stock certificates and ypreventing improper issuesof stock. 


THE EASTERN 


BUSINESS 
HALIFAX ST.JOHN MONTREAL CHARLOTTETOWN 


Members the Montrca! Stock Exchange 


STOCK BROKERS 


MONTREAL 
Direct Private Wire Branches and New York 


4 


OTTAWA 
QUEBEC 


Members Montreal Stock Exchange 


MOLSON ROBIN 


STOCK AND BOND BROKERS 
Telephone 1144, ST. FRANCOIS XAVIER 


Bonds Suitable for Trust Funds. 

For Deposit with the Canadian Government. 

For Permanent Investment. 

Canadian Securities all kinds Bought, Sold and Appraised. 
Correspondence solicited. 


Cable 


NEW RECORDS 


Results secured during the past vear re-affirm the position 
of the Sun Life of Canada as the largest life assurance organizae 
tion of the Dominion. 

Fair-dealing and progressive business methods have given it 
leaderehip im annual “tw Business, Total Business in Force, / 
Assets. Surplus Eearnines, Net Surplus, Total Income, Premium 
Income and Payments tu Pelicrholders, 


SUN LIFE 
Company 


| 


THE FINANCIAL TIMES, 


Northern Crown Bank Ottawa Heat 


Company, Limited 


DIVIDEND NO. 


Notice hereby given that quarterly 
dividend (one and per 
cent.) being the rate per annum, 


SATURDAY, 


ERSPECTIVE 
VAST LITIGATION 
FOR DOM. TRUST 


16, 


RAILWAY COSTS 


1917 


FROM 1917 


MUNICIPAL 
HIGH FIGURES 
NOW MANITOBA 


the capital stock this Company, has Leave Granted Sue Liquidator For Price Shows That the Railroad Prominent Barrister Calls 


the rate per annum the for period ending June 30th, 


1917, payable July 2nd, 1917, Share- 
hoiders of 
1917. 


The transfer 


STREET, 


PROVINCIAL PAPER MILLS CO. 


hereby given that dividends 
one and three-quarters (144%) per cent, 
the Preferred Stock, and one 
the Common Stock this Company, 
have been declared for the current quarter, 
payable July 2nd, 1917, Shareholders 
record the close business, June 


NOTICE 


DUNCAN, 
Secretary-Treasurer, 


Dated Toronto, June 


The Shawinigan Water Power 
Company 


hereby given that dividend 
and three-quarters per cent. 
has been declared on the Common Stock of 
this Company for the quarter ending June 
30th, 1917, payable July 10th to Sharehold- 
ers record June 28th, 


order the Board. 
JAMES WILSON, 
Montreal, June 


POWER PAPER CO. 


DIVIDEND 
Notice is hereby viven that a quarterly 
has been declared the 


LIMITED, payable Monday the 2nd day 
July, 1917, Shareholders record the, 


close business Wednesday the day 
June, 1917. 
order the Board. 
WM. SMITH, 


THE STEEL COMPANY 


PROFESSIONAL CARDS IDEND NOTICES 
CASGRAIN, “MITCHELL, HOLT, 
McDOUGALL, CREELMAN STAIRS HEAD OFFICE WINNIPEG 
_ Victor E. Mitchell, K.C. | Charles M. Holt, K.C. 
John J. Creelman. Gilbert S, Stairs. 
Pierre Casgrain. DIVIDEND No. 17. 
F ADVOCATES, BARRISTERS, ETC. 
5 Royal Trust Building, 107 St. James Street. — 
P Bell. Tel. M. 8069 MONTREAL 
Notice hereby given that 
Capital Stock this Bank has been declared 
j Tel. Mm * ds0- 1251 Codes—Liebers, Western U ‘for the six months ending May 31st, 1917 
Transportation Building. and that same will payable its Banking the 20th day June, 
House this city and all its Branches 
ers record the 15th day June, 1917. 
BARRISTER AND SOLICITOR Transfer Books the Bank will 
MONTREAL from the 15th day June the 
June both inclusive. 
Order the Board 
Massachusetts and New York. |! 
Canada Life Building, 159 St. James St. | 
Henry Elliott, K.C., David, K.C. 
Adolphe Mailhiot, Segfried Bush. ‘DOM HION TE) TL 
Louis P. Crepeau, K.C., Assoc. Counsel. 
LIMITED 
NOTICE DIVIDEND, 
cent, the Common Stock the 
R. PAPINE R DOMINION TEXTILE COMPANY, LIMIT-} 
Notary and issi has been declared for the quarter end- 
ing June, 1917, payable July 3rd, 1917, 
112 St. Peter St., Montreal shareholders record June 15th, 
Res., 1290 Ave. 
Montreal, 7th May, 1917. 
TELEPHONE MAIN 8475 
anadian General Electric Co. 
1005 EASTERN TOWNSHIPS BANK BLDG., | 
Notice hereby given that quarterly 
Dividend of two per cent. (207) for the 
three months ending the thirtieth day 
. Recent Technical Literature. Scientifie Progress, after the second day of July, 1917, ba ona 
HANBURY BUDDEN Up. 6476 holders the close business 
712 DRUMMOND ELDG., MONTREAL we the fifteenth day of June, 1917. 
order the Board, 
| J. J. ASHWORTH, 
Secretary. 
Toronto, June 4th, 1917. 
CHARTERED ACCOUNTANTS 
Companies investigated and plans prepared H 
for reconstruction OGILVIE FLOUR MILLS 
J. F, LAWSON 59 Yonge Street 
H. J. WELCH TORONTO { 
DIVIDEND 
| NOTICH is hereby given that a quarterly 
dividend two and per cent. has 
> OGILVIE FLOUR MILLS CO., LIMITED, 
payable Monday, the second day July, 


Cable : “Engineer Montreal” 
West. Unien Code 


GASPE BEAUBIEN 


Consulting Engineer 
BUILDING 
8240 MONTREAL 


ISHED. 1849 
OFFICES IN CANADA 
Calgary, Alta. Vancouver, B.C, 
London, Ont. Quebec, Que. | 
Ottawa, Ont. ‘Poronto, Ont. | 
conscientious and successful wor 
JOHN FULTON 


Offices Throughout the Civilized World 
Halifax, N.'s. Montreal, Que. 
Reputation gained by long years of vigorous, 
k. 
MONTREAL | 


BLACK ARMSTRONG 


(Successors to Robinson & Black) 


REAL ESTATE VALUATIONS 
RENTALS 
Farm Lands, and Insurance 


Tel. Main 756 and 5428 

q 167 
MONTREAL 


record at the 
the twentieth 


close business Wednesday, 
instant. 
Order the Board, 
MORRIS, 
Secretary. 


June 


LINOIS TRACTION 


NOTICE BIVIDEND No, 50, 

The regular one and one-half 
per the Preferred stock 
the Traction Company will paid 
July 1917, for the quarter ending 
1917. 

GEO. MATTIS, 
Treasurer. 
Champaign, 


Notice hereby given that Dividend 
(being the rate per an- 
the Preferred Stock this Com- 
pany, has been payable thir- 
lieth, 1917, tq shareholders 
close business June 
order the Board, 
WHITTET, 
Secretary-Treasurer, 


Montreal, June 6th, 


Merchants Casualty Company 


Insurance 
Accident---$1.00 Monthly---Health 
Toronto Montreal Winnipeg 


Subscription rates-—$3. a year In Canada: tn 
Jreat Britain, lus. a year: in United States, 
$3.58 a year. Cut out the subscription form 
printed in this issue. 


Canadian 


ain, 12s. a year; 7s. ior six months. 


BECOME REGULAR READER 


costs only three dollars year for regular weckly delivery toa 


Please fill and cut out this coupon and forward to:— 


THE FINANCIAL TIMES PUBLISHING CO., LIMITED, 
Box 160, Montreal. 
for which send The Financial Times for................months 


NAME ee eee 20888880) 


ADDRESS 


Subscrij ‘fons: In Canada, $3.00 a year; $1.75 for six months. 
In U.S., $3.50 a year; $2.00 for six months, 


Make all Cheques, Drafts and Money Orders payable the Company 


In Great Brit- 


le »y of the amonnt of the tender, 


August Ist, 


the order 


CANADA, LIMITED 


ORDINARY DIVIDEND No, 


Notice hereby given that dividend 
together with bonus one- 
the issued and 


one per cent. 
half one per 


paid Ordinary shares the Company 
been declared for the quarter ending June 
30th, 1917. 
Notice also given that 
one and three-quarters per the is- 


and fully paid Preference shares 
the Company has the 
quarter ending June 

The above dividends and bonus are pay- 


1917, shareholders re- 
11th, 


cord close business July 


CHAMP, 
Treasurer, 


Ontario, June 6th, 1917. 


Hamilton, 


\ 

EALED TENDERS addressed to the under- 

signed, and endorsed "Tender for Sup- 
plying Coal the Dominion  Ruildings,” 
will be received at this offlee until 4.90 
on Tuesday, July 38, 1917, for the supply of 
coal for the Public Buildings throughout the 
Dominion, 

Combined specification and form of tender 
can be obtained on application at this affice 
and from the caretakers of the different 
Dominion Buildings. 

Persons tendering are notified that tenders 
will not be considered unless made on the 
printed forms supplied, and = signed with 
their actual signatures, 

Iskach tender must be accompanied hy an 
aceepted cheque on a chartered bank, payable 
of the Honourable the Minister 
equal te ten per cent (10 
which wll 
he forfeited if the person tendering decline 
to enter into a contract when ealled upon to 
do so or fail to complete the contract. if 


for 


Publie Works, 


oft 


lithe tender be not accepted the cheque will: 


be returned. 
order, 
R. C. DESROCHERS, 
Secretary. 
Department of Public Works, 
Ottawa, June 9, 1917. 

Newspapers will not be paid for this ad. 
vertisement if they insert it without author- 
ity from the Department. 


ONE OF THE BEST AUTHORIZO 
INVESTMENTS FOR TRUST FUNDS 
Is OUR 


DEBENTURE 


ASK FOR BOOKLET “apour DEBENTURES 


$2,410,925 
685,902.00 
7.4 6,971.00 


Pald-up Capital - 
Reserve 


THE GREAT WEST 
PERMANENT LOAN 


COMPANY 
HEAD OFFICE WINNIPEG, CAN. 


BRANCHS, 
REGINA 


CALGARY 
VICTORIA 


TORONTO 
EDMONTON 


record the close 


Defunct Trust Co. Trust For 


Other Cases. 


Vancouver—Leave bring suit 


the the Dominion Trust Co. 
for accounting all sums handled 
the Dominion Trust Co. behalf 
Kamloops was granted this week 
Justice Murphy the request Mr, 
Arnold. said that this the 


foundation which the Kamloops man will 


get tracing judgment for 
both the Dominion Trust Co., and 
parties who may have received any Mr. 
money through that company. 
Some time ago Mr. Philip succeeded 
obtaining final judgment the vs. 
suit which the courts upheld that 
ihe power attorney Wm. Philip used 
the late Arnold numerous trans- 
actions behaif the Dominion Trust, 
not give power purchase real estate 
except with moneys actually hand. The 
result was that Mr. 
received from the Dominion Trust 
connection with property purchased some 
ago under power attorney. 
What took place the McKee 
said, may take place hundreds other 
the Philip power attor- 
ney are said have totalled 
nearly three-quarters million dollars, 
proceedings before Mr. Justice Murphy, 


‘demanding an inspection of documents and 


the Dominion ‘Trust. Dixie for 
the liquidator, contended that Mr. Philip 


must first prove his right inspection 
before would granted, 
consent to issue, 

the the argument, 
Justice Murphy made order parti- 
but granted Mr. Arnold leave sue 
for accounting. The question the dif- 
ference costs between issue and 
trial judge. 


CONSCRIPTION THE UNITED STATES, 

The Bache Review, New York, says 
The American nation has 
and soberly the fact, and enrol- 
ment last week over 19,000,000 men took 
place manner more orderly than any 
public operation ever undertaken. was 
freer from disturbance than any ordinary 
presidential election.” 


GREATER 


Winnipos 


Two Dollars 


Five Year, Five per cent. Debentures 


The Greater Winnipeg Water District will 
receive before the 20th day June, 
1917, the office the Bank Montreal, 


Condition, Regarding Rates and 
Costs Has Reached Critical Point— 
Vital National Reasons Why Rates 
Should Increased, Which Also 
Apply Canadian Roads. 


The condition the railroads 
United States has reached critical point. 


critical indeed that cannot stand still 


time, the rate case. 


where is. must turn very soon and 
very decidedly, either for the better 
the worse. Which way they shall depends 
almost entirely the decision the In- 
Commerce Commission the 
application the railroads for 
freight rate increase p.c. Some other 
questions seriously affecting the income 
the roads, and the the share- 
holders, will still remain settled, but 
the big thing affecting the railroads the 
That case 
will finally submitted the commission 
within week. the schedules 
which the roads were file, mak- 
ing the proposed increases, are 
effect July the Commission must 
promptly. Before the date must al- 
low the advances full part, re- 
fuse them altogether, postpone their 
fective date for further consideration. 

While the market for railroad 


| 


show almost attempt discount 


and agreed 


Mr. 


Winnipeg, sealed tenders for the 


the under-mentioned 


Two Million Dollars, year deben- 
tures dated July Ist, 1917. Due July 
Ist, 1922, bearing interest the rate 
per annum, payable half yearly 
the First days January and July 
each 


Principal and interest payable gold 
lawful money Canada the Bank 
Montreal, Montreal, the prin- 
ciple office the Bank Montreal 
Winnipeg, Toronto Montreal, 
gold the United States America 
the agency the said Bank Mont- 
real, Wall Street, New York, the 
option the holder. 


Denomination $1,000.00 each with in- 
terest coupons attached. 


Tenders may for any 


Delivery and payment made 
First August, 1917, with accrued in- 
terest the date payment any 
the offices the Bank Montreal 
above mentioned. 


tender must accompanied 
certified cheque payable the Trea- 
surer the Greater Winnipeg Water 
District for the total amount 
the debentures tendered for. 

Tender must addressed the Bank 
Montreal, Winnipeg, Canada, marked 
“Tenders for Greater Winnipeg Water 
District and delivered not 
later than noon the 20th 
day June, 1917. 


The highest any tender not neces- 
sarily accepted. 

The Greater Winnipeg Water District 
corporation under the laws the Province 
Manitoba and Dominion Canada, incor- 
porated for the purpose providing ade- 


and permanent supply water the 
Winnipeg, City St. Boniface, the 
Town Transcona, part the Municipal- 


ity St. Vital, part the Municipality 


Fort Garry, part the Municipality As- 


siniboia, part the Municipality West 
Kildonan, and part the Municipality 


Kildonan, with adequate and per- 
The works are 


manent water supply. 
course construction. The 
money necessary pay interest and sinking 
fund levied annual rate upon all the 
lands included the above Cities and Muni- 
cipalities equalized basis assess- 


ment. 


Any further information and particulars 


may obtained upon applying the 
penses, but would put the railroads 


dersigned. 
Treasurer, 


GREATER WINNIPEG WATER DISTRICT. 


501 Tribune Building, 


Winnipeg. 


borrowing 


the carriers meet 


thinkable that the re- 
fuse absolutely grant substantial relief, 
and almost hard believe that will 


gating. 


The 
happens true that the net earn- 


unprecedented the 1916 
calendar year, and these continued 


there would rate case. The 1916 re- 
sults came from rapid and enormous in- 
crease the volume business, combin- 
with the purchase coal and supplies 
under contracts made the low prices 
the beginning 1916 the 1915. 
Also, the wages all trainmen, because 
the dispute between the the 
brotherhoods last which culminated 
the Adamson Act Janu- 
ary 1917, remained the same unit 
figures had established 1915. 
were advanced time time during 
1916, but should noted that many 
the men who were increased the first 
half 1916, have obtained 
further increases since. 


Cost 


not fully reflective re- 
turns the first three 1917, 
since many roads were still using stock 
hand bought last years’ prices. Coal 
contracts, also, continued force 
March Ist, April Nevertheless, for the 


United States gained gross 
earnings, while their operating 


increased much net earnings, after 
deducting taxes, showed decrease $25,- 
from those the same month 
1917. Such returns made for 
April, except for 
show much larger proportionate decreases 
net. 


Estimates which presidents, 
introduced into their sworn testimony the 
rate case indicate that operating expenses 
for all roads will 
greater than 1916. Gross earnings for this 
will probably greater, 
although the roads are now operating 
close the line where more business means 
less profits, substantial relief can 


estimates are borne out not only will 


the gain net earnings wiped 
out, but the roads will 
000, worse off than they were the fiscal 
year 1914 and 
behind their position 1913. And this des- 
pite the increased since those 
years the facilities for handling traffic. 


Country Needs Transportation, 


Nobody will question the fact that 
that the railroads must taken care 
manner, they will immediately 
into another era pinehed maintenance, 
short term notes 
high rates and train receiverships. 
assert confidently that the country will not 
permit the latter course. The only question 
the pay rolls 


have been forced upon them both 


indicates 


extraordinary 


course reasonable increase rates. 


statute and economic law, and satisfy the 
demand for services 
which now heing made and which must, 
continue least long the war 


Rates Subsidy, 


higher rates the Government must 
subsidise the matter the manner adopted 
Great Britain. highly improbable 
that the United States will. even during 
state war, fly such un-American 
extreme as guaranteeing minimum net 
earnings. The extreme difficulty deter- 
mining fair minimum would alone 
favor the quicker, easier safer) 


The fact that the Commerce Commission 
within the past two 
substantial the rates coal 
from the Pennsylvania, West Virginia and 
Ohio fields Tidewater and the Lake 
its appreciation the 


the railroads, 


The proposed advance rates would 
fully cover the increase 


immensely better position than they are 
now, since the expenses must met 
case. our opinion, the railroads are 
the eve national recognition their 
rights. and the great effort they are un- 
selfishly making help the country its 


need. 


‘wes 


their 


Great Obligations Which Have 
Been Incurred, And Urges Policy 
Strict Economy and Rigid Col- 
lection Taxes—How 


(Manitoba Press.) 


Fred. Davis, Neepawa, one the, 


barristers the province, submits 

the Free Press some comment 
cipal Mr. Davis states that the 
towns Manitoba showed much enterprise, 


securing excellent telephone systems, 


ing waterworks, splendid school 
buildings, miles pavement, 
well built roads and streets, public parks 
and buildings. These improvements 
have, however, left large indebtedness, and’ 
this Mr. Davis refers. says: 

cities and towns Manitoba. with the 
ances similar communities Ontario and 
Minnesota, will give the reader 
whereby measure the temerity 
municipal financing. Winnipeg being 
the class large cities not dealt with. 

Manitoba 1915 the rate 
municipal taxes per capita cities, 
towns and villages population under 10,- 
000, was Ontario 1914 
full report) the same figure for towns and 
was $12.13. Minnesota 1911 
(latest report available writer) this per 
capita was $11.27 

The ten towns from Carman, 
with 1,444 people, Portage Prairie, with 
show per capita average $20.64 
taxes 1915; corrected figures make this 
per capita amount over nearly twice 
the average for towns Ontario, 
and more than twice the Minne- 
sota. 

the class communities having 10,000 
people has Assiniboia, St. 
Boniface and the 
capita taxation these there are 
fourteen such cities Ontario with aver- 
age per capiia tax burden 
this matter with too many may 
stated that comparison debts shows 
many Manitoba urban areas, carrying 
over twice and often about three times the 
debt equal size and 
lar devclopment Ontario and Minnesota. 

The Debt Per Heavy. 

Only three four towns Ontario have 
debts per capita excess $100, and the 
average just under $56; and the net de- 
benture debt the cities comparable with 
Brandon and St. Boniface, with the excep- 


systems, 


tion St. Catharines ($135), and Guelph 
($110), aiso under per head. 
contrast With these Manitoba has: 
Debt per capita— 


are equivalent mort- 
charges the propertics citizens’ 
tion. In consequence loans in the towns 
are limited about per ceni. their 
value, and development and growth are seri- 
obtained, all, the payment 
plan only. and these loans bear very high 
rates. The towns the eastern part 
the province may have prospects becom- 
ing manufacturing centres they are 
within reach the development 
the Winnipeg river; but the towns the 
tern present are only market and 
residential centres for their rural environs; 
most likely additions should from 
the class the retired farmers their dis- 


These 


tricts. These they are not getting because 
the discouraging conditions atready de- 
tailed. 


The only remedics (all them 
now counsels perfection), eli- 
mination non-essential services, scaling 
down the costs the ones, 
suit, forestall tax sales, nrovision 
sinking funds with prudent investment 


TRUNK, SAYS 

The Dr. Johnston. the: 
American Presbyterian Montreal, 
has the following letter the 
Grand Trunk: 

have just returned from trip 
Texas which was able avail myself: 
the most widely advertised trains 
different lines over which travelled. 
mit say that none these did 
find greater comfort more efficient 
Indeed the comparison might stated in| 
stronger terms. The comfort your road, 
between here and Chicago makes travel 
all its details pleasure. Once more 
Canada and the Grand} 
Trunk that has done much develop, 
our 


FROM SPAIN’S 
RICHEST 


Matured wood 
for over fifteen 
years—most stim- 
ulating and nour- 
{fshing of all the 
of the 


products 
grape. 

In bottles only 
s-at all good deal- 
ers. 


ROBLIN 


286 St. James St., 
Montreal, 
Sole Azgents for 
Canada. 


Debts: 


~ 


Wise Buying To-day 
Means Fortune 
To-morrow 


Read The Financial Times 


VOLUME No. 


ATLANTICSUGAR 
HAD $8,000,000 
SALES YEAR 


Net Before Fixed Charges, 
Loss Balance Has Been Increased 
$111,000 Since End Previous 


DOMINION 
War Loan 


Due March, 1937 


Price 


The annual statement the Atlantic 
Sugar Refineries Limited, will show net pro- 
fits for year ended April 30th, 1917, 
423, after deducting $140,569 for advertising, 
maintenance and repairs. the 
profits have been deducted for bond 
interest, bank interest and 
$11,256 being proportion deferred 
The $5,259 brought forward from 
the previous added the surplus for 
the makes total from 
which reserved $20,000 for depreciation, 
the credit profit and 
loss account. 

Big Volume Business, 

The business done during the year amount- 
over $8,000,000, being increase 
over the figures the previous year. 
April this year the company did the 
business its history. portion 
the business the was for the Bri- 
tish and governments, but the do- 

business showed substantial in- 
month over the 


STARK COMPANY 


Dom. Express Montreal 
Telephone Nos. 4497, 4498 


From net 
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Hints to Inve 
Nova Scotia Stec! 


~stors 


“Mai About 5 ti 
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Manufecturers against Govt. ov of Railways. 
j 


Canada Stea 
Govt. FRailw 
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crease each 


PAGE 8 
Western Power capital account, amounted 
‘a PAGE i the company commenced business, prices of 
Hon. fluctuations The report aiso states tha 
B.C. shi; mer 


the profits in the sugar business to-day are 


BANK ENGLAND. very small, the company 
less than p.c. its sales, less 

London.— Bank of England weekly return compares as’ than 15 cents per 190 pounds. No other 


follows :— 


form business Canada operates such 
78,000 


small margin profit. 


BANK 


Circulation 
Publie deposits. ......... 
Private deposits 

Govt. sec 

Other secs 

Reserve 

n. reserve to liah. 
Bullion... 


NATIONALE DIVIDEND. 


Record Business and Profits 
for the Year 


for the show substantia Reflecting the and 
profits the bank for the year, the direc- 


tors of the Bank Nationale have increased 
the annual dividend disbursement from & to 
The first quarterly instalment 
The dividend was p.c. basis from 
1899 and its record since has 
start was made p.c 


390. 97 
16 9 195 


progressive. 


Brantford 


Peterboro basis until 1911 
p.c. basis which has prevailed until 
the change now 

$12,350,540 The annual statement the institution 
Vancouver. the year ended April reflected con 
siderable expansion the hank’s business 
Regina and profits and conditions 
favorable that the directors have been en- 
couraged that they can share this 


with the shareholders. 
the first increase hank divi- 
dend the outbreak the war. 


Lethbridg: 
Medicine Hat 


REMITTANCES SLOW, 


Remittances from some dairying sections 


COMMON PRICE 


When Canada common stock 

collections as a whole may he called egond, 
highest price this year, previous trade shows 
1916, the and the high season the movement very fair one. 
1915 the low was and the 20. men report deliveries domestic tex- 
year date shows the high for the pre- 


and the low 


ferred 


JUNE TRADING 


The record of trading on the Montreal Stock xchange, 
— ; for June is as follows-— 
June 1 183 68,500 
June 2 AQ 145,100 
June 5.. 29 43,500 
June 6.. 69,700 
1 June & 120 
June 9.. 4 
June ll..... 
June 12..... 15 a4, A 
June 13 60 
June l4..... 505 
June 15..... 25 
June 16 1s, "200 
June 18 65 22,700 
June 19 359 60/906 
Provide attractive income return, while June 
ves n 
wnOSTONS TORENG from kg record of trading on the Toronto Stock Exchange for 
for June is as 
to 6% June 2 329 400 245 9,200 
June 581 125 §,897 9,700 
June 793 1,165 5,660 1,500 
June 1,618 695 5,338 338,000 
a June 1,323 1,395 3,606 6 400 | 
a ail une 572 495 7,380 2,760 | 
im| June 12..... 1,125 482 3,815 2,900 
June 14 +748 5,7 
une 18..... 25 800 
June 21..... 
383,257 7,870 67,068 


Year---Gross Business Increased 


Province Quebec 


Gold Bonds 
June 1926 


Without option prior pavment 


These bonds are direct and primary obligation 
the Province Quebec large and are issued 


for road purposes 


Price and Interest 
Yield about 


Harris, Forbes 


Incorporated character many 
St. John Street Montreal prices, and less activity, until after the mid- 


MON AL'S 


CREDIT. 


Financial Houses Simply 
Bonds Provide “Anticipated 

houses Canada and the United States re- 
the 


for 
the City 


fused put bid 
twenty-year bonds 
There assuredly 
State of Denmark when a city of 
portance of Montreal is compelled to into 
for twenty-year loan meet 
would not be so 


Montreal. 
the im- 


the market 
anticipated deficit. 


the proposed loan had been issued 


ta 
ust 


preposterous think that 
the metropolis of Canada m resort 19 
such an irregular form of financing. 

note that Villeneuve attri- 
butes the failure the loan the adverse 
money market, but can assure him that 
his explanation far from the mark. 
houses appear have reached the end 


MONTREAL, CANADA, SATURDAY, 


$1,400,000 | 


is something wrong in the| 


land 


of their patience and are now very reinetant | 


‘ommend the bonds of this great cits 


}is a great tribute to Canada’s industrial fu- 


ended, 
will have 


to re 
The Board Control should aware 
the fact that anticipated deficits should 
ret by taxation not by twenty-year horrow - 
ing. 
HALIFAX POWER CO. 
(From Our Own Correspondert.) 

the Halifax Power Company the 
Supreme Court of Nova Scotia was pres cent 
ed to that court on June Ist and will be 
heard before a Judge in Chambers on June 

This Company that proposes 


the south shore 
into competition 
Nova Scotia Power 
Company, which present the 
tramway, light and power and gas supplies 
the City Halifax 


NEWSPRINT 


power along 
and enter 
Tramways & 
controls 


velop a water 
of Nova 
with the 


tis 


THE 


During the sitting the newsprint 
tigating Commission at Ottawa this wee) 
the names of the firms in the Canadian Ix- 
port Company were They 
Belgo-Canadian Company and the Brompton 
Company. MeCarthy, Price Bros., 
president the Canadian Export 
with Bothwell, vice-president; Bier- 
mans and George Chahoon directors. 


lishers, withdrew from the case, after un- 
successfully trying to extract information 
in regard to export operations of the com- 


sympathy the publisherg effort 
late the price newsprint, the public 
generally are of the impression that the 
selfish motives, and that more 
campaign could be prosecuted on behalf of 
price restrictions domestic 


MARKET, 


There was only limited amount trad- 
ing Montreal stock market, stocks 
listless tendency, there 
was a fractional improvement in prices, 
While there was little activity Can- 
ada and Scotia received the most attention, 
the former selling and the 
price the previous close. 

Dominion Steel was 62, and 
troit United gained 108%, Civic 
Power was steady 76. 


Lord Shaughnessy has been awarded 


the 


Dartmouth College, Hanover, N.H., the development ean further extended, with and Coal Company. 
considerable profit the 


orary degree Doctor Laws. 


PROTESTANT SCHOOLS 
5’s, due June, 1945 
Interest payable Gold Montreal 


and New York 


PRICE APPLICATION 


i 

222 ST. MONTREAL 


CANADIAN 
MARKETS SHOWED 
BIGGER BUSINESS 


Active Trading and Higher Prices 
Steamships and Scotia Failed 
Enthuse Other Issues--Tendency 
Lower Levels Exhibited Wall 
Until Later the Week When Par- 
tial Recovery Was Made. 


! 

Activity the Canadian stock 
during the was more pronounced 


than for weeks, 


Loan the big market New York began 
off suggesting that might have 
little artificial support while the 


SCOTIA STEE 


Give the stock which moved most. While 
new Government bonds did not 


thes a premium, in view of the extraordinary | 
aps s Le j j i 
most important feature sell them their slight 


steel & (0a, announcement this 
as the general situation 
Is concerned, is the announcement of the 
New York and Boston very 
Canadian enterprise, and will con- 
material and waces. 
‘he Financial Times understands that the 
American financiers who have become in 


Nova from the issue price was not surprising. 


week, so fai here 


Bear Factors Accumulated, 


the the week the market 
factors which had been largely pent 
ignored during the bond campaign. The 
that prices Government work and 
the war tax rates were still 
favorable opportunity bear the 
‘ested Scotia Steel, were prepared steel issues after their recent extended rise, 


ore resources the company are the the 
the natural advantages offered the just what the government intends 
irict which the works and mines Labor troubles also attracted 
ated, with abundant coal supplies and imposition burdensome excess 


profits taxes, and the cabled 
attitude the American diplomatic 
movements China also helped 
about unsettled affairs. 


facilities. 
action of these American 


ecean 


The financiers 


ture. siznifies the belief of these asiute 
that the steel industry will Improved After Mid-Week, 
‘tive industry for several years afier war 


Jlawever, after the mid-week there 
some improvement the market, the bears 
failing to make the impression on the market 
that they considered 
io the more reassuring 
streneth in the rails suggested by probable 


after peace 


this is so other 
little fear 


and if 
declared. 


Was | 


This was 
news from Washing- 


Canada’s 
Leading Financial 
Newspaper 


YEAR 


Dominion Canada 


WAR 


1st Loan due 1925 
2nd Loan due 
3rd Loan due 1937 


Orders buy sell Dominion 
attention, Our are 
placed the disposa! 


of all 


Latablished 1889 Investment Bankers 


Transportation Building 
MONTREAL 


TORONTO NEW YORK 


BULL MOVEWENTS AND 


the unusual event every mar- 
being favorable, traders would 
have remember that move- 


ment in the dog-days is a rarity, 


Amitius Jarvis A.D. Morrow 


INVESTMENT BANKERS 
Jarvis Building Toronto, Ont. 


CANADIAN 


GOVERNMENT PROVINCIAL 
COUNTY 


BONDS 


TO YIELD PROM TO6% 
Selected List on Reque.t 


New York Detroit 


EXCH ANG RATES. 


Sterling Exchange and New Y ork Funds were quoted as 


Now Almost Equal Net Debt favorable action 
Hows (hetween banks) Montreal during the week 
the War. freight rate Call money fell ending Friday June 22, reporied Stanger, Exchange 
tions and for Great time loans were nominal, showing the Saturday 
plies, This $75,000,000 credit will be allow Bullish on War Stocks. IM PROVED RE TAG TR ADE 
period ending August next week indicates that sentiment still reports say that 
interesting note that the Imperial war The companies the coming Jon: delayed warm wea- 
authorities regard the continued production ther has proven of creat advantage to the 


which cannot raise the selling price of their) | 
product, like publie utilities, gold mines, 


portance, those 


Canada has, the present credit, and were lower their 
cance this may seen the fact that will effect other industries, 
this huge credit is almost equal to the net turn work for declining prices in products 


debt Canada before the war broke out. the war demand, 


the country will get out the 


WINNIPEG BONDS, channels the best Wall Street 


The request for bids the is- opinion and throw entirely the 
sue the war demand, and this, course, work 
Winnipeg Water Distriet met with for further advance the war stock is- 


response the American and Canadian 
bond houses. Not a single bid in this case 
was received. The situation was some. 
what different that Montreal, the 
city of bids being due directly to general , 
market conditions, and not any adverse 
factor the issue itself 


sucs, 

Predictions record erops 
from various important centres the United 
States, but particular attention at the pre- 
sent time is being centred on the corn crop, 
which now heing planted. 

The improvement the Russian 
during the week was also an important fac- 


Directors Ames-Holden, Limited, will from the low points reached. 
pass the financial statements for the 


annual meeting which will be held on the As for the Canadian markets there was 
inst. figures are not available than has been the case 
from any source, it is generally understood “ecks. The important event of the week 


that the statement will very satisfac- Was the declaration Nova Scotia Steel 
cash dividend for the half 1-2 

CANADA FORGINGS EXPANSION, was also company 


would make a new stock issue of $5,000,000, 
Col. Thomas Cantley, who becomes chairman 


While the earnings Canada 
Forgings are excess the corres 
ing time a year ago, the directors are en- 
deavoring to bring about an even greater 


aser, who has been so successful! jn these changes there was a movement of 


ting the Welland plants on an exceptionally Considerable extent in the common. stock, 


well paying basis, increasing the sold 108 from around par, 
keeping the expenses the later lost the advance 100 again. 

possible, about take hold the Under the Col. Cantley, and 
Brockville plant the company the new president, Mr. Crockard, 


manner. While this opportunity for the development the 
been doing very well believed that splendid property the Nova Steel 
With its large ore re- 
serves, and its capacity for shipbuilding, to- 
with its steel plants the future the 
company seems exceptionally bright, and af- 
fords reason believe that the stock will 
later reflect the favorable conditions. 


Activity 


Canada Steamships was also active 
issue the domestic markets, heavy 
ing movement sending the price Toronto 

new high record 1-4 and Mont- 
real the previous high level was equalled 
pay dividends the preferred stock 
opinion that the company had confi- 
cence the continuation the record earn- 
established last year. This being 
and traders believe there some 
for the opinion that the com- 
mon will sooner later re- 
ceive disbur Steamships has done 


COMPANY, LIMITED 


but! 


retail dry goods trade, and sunimer commo- 
dities generally have demand. 
Wholesale trade has begun to quiet down, as 
far as current business is coneerned, but 
very satisfactory orders for 
autumn obligations are 
reported more than well met. 


well for the shareholders 
there equal the part the 


directors to give similar treatment to 
the stockholders, but top the 
disbursements required wipe out the 
preferred dividends, and maintain 
the distributions, there seems reason 
doubt any action the common the 
not surprising action were taken 
this connection, 

issues 
neglected during the 
group the Canadian Car issues showed con- 
siderable streneth, Canada Car 
on buying induced no doubt by the receipt of 


Scotia were 
but the war 


outside of 


week, 


the order for from the Canadian 
Government. Other issues within 
fractional dimensions, United 


ing new low for the 


OFFER 


With Bonus 


Common Shares 


First Mortgage Bond 
Industrial Corporation engag- 
one Canada’s foremost 
industries. The Bonds are 
First Property and 
Assets valued over $6,000,- 
Bond Issue limited 
$2,000,000. 


Send for Particulars 
Terms. 


The fact that the directors decided 


Royal Securities 
Corporation Limited 


St. James Street MONTREAL 
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pe 
60,397,000 
a Canadian bank clea 
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Statement the Dominion Government (condensed) 
May, 1917. 
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CANADA 


FINANCIAL TIMES, 


BRITISH TRADE BANK 
CAUSES CONSIDERABLE OPPOSITION 
PART ESTABLISHED BANKS 


Company Was Granted Royal Charter Together With Deed Settle- 
ment Against Which There Open Hostility Both Commercial and 
Political—Public Demand England That Something Done 


trade interests other 


Assure Britain Her Share After the War Trade. 


finance and extend 


after the war has resulted the initiative 
seized bring into existence im- 
portant corporation moral, al- 
thouch not financial, support the Gov- 
The undertaking, which 
the British Trade Corporation, has been 
roval charter, tozether with 
deed settlement, which the practical 
equivalent the articles association 
company under the Companies 
acis. 

The may possibly de- 
the lines the very 
American International Corpora- 
tion New York, said have 
received very cordial reception, and 


open hostility has The prin- 
banks, which were asked 


minds 


2ive support the undertak- 
ing and which first seemed disposed 
part the capital concern 
which might have had their own 
hands, subsequently adopted a noncommit- 
atlitude, and the moment un- 
certain whether will 
interested. 
Special 

They, and others, considered open ob- 
jection come the provisions the deed 
arrangement which gives the 
ate and manazement large share the 
profits after the payment divi- 
dend per the share capital. 
have been expressed whether 
the corporation will find expedient put 
the British traders the fore- 
front its programme; and the fact that 
the Government has decided ap- 
point the corporation its agent. should the 
Government at any time participate 
financial operations which any Colonial 
Government interested, would 
seem have aroused apprehension the 
many trading concerns with 
interests lest the special privi- 
lege thus should put the 
tion position supremacy points 
where its influence has hitherto been un- 

Its share capital 
divided into one million shares 
each, and business may commenced 
with one-fourth the 
paid This certainly very modest 
must its disposal the under- 
can embark business im- 
portant and character. These may 
made available rapid increase 
the amount the paid-up capital 
the deposits from who 
ma: interested the fortunes 
the enterprise account business rela- 
points must come into competition with 
the banking concerns, and for this 
reason some them may feel disposed 
reconsider their attitude and decide par- 
ticipate the provision capital. 


have taken prevent the cor- 


poration falling under foreign control. 


Reviewed Expert, 

connection with this company, 
cial Times: 

“The very decided stand taken 
House Commons forcing the Govern- 
ment reconsider the pesition had taken 
with reference the proposed 


Corporation indicates clearly the ne- 


proceed special 


cessity careful inquiry into the genesis 
the and the method 
been adopted for effect what was 


proceeding way Royal Charter ihe 


though would have been quite feasible 
and was inevitable that 
would have faced, seems 


fair suggest that the latter plan 


have been preferable. What has occurred 
that, although the difference probably 
form rather than substance, still the 
difference material, and the situation 
much complicated the plan which 


been chosen. Indeed. Mr. Chamberlain stat- 


HEAD OFFICE, TORONTO 
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HIGH CLASS SECURITIES 
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4 Collections made in all parts of the Dominion and returns promptly remitted at 
According the clearing|The number failures very small 
records the Canadian Credit Men’s|compared with previous and 


association, the trade west- 


has fairly reasonable crop 
this state affairs should 


Charter having been granted. 
the had ‘passed therefore from the 


THE 
MOLSONS 
BANK 


INCORPORATED 


Paid Capital $4,000,000 
Reserve Fund $4,800,000 
HEAD OFFICE: MONTREAL 


Branches the leading cities 
and towns Canada. Agents and 
correspondents leading cities 
the United States and Foreign 
Countries throughout World. 


Edward General Manager, 


countries | liament purport 


i Commons. 


control the Act Par- 
passed the Sov- 
and the advice and consent 
and Teniporal and 


ercign ‘hs 


thie 


Sovereign virtuc ‘our special grace 


different their 


two things are ¢ 
nature, and a charter oeee granted, ae in 
the present instanee, the situation assumes 


character necessarily peculiar de- 
this case, having regard the persons 
learn that business has been 
constituted, manager appointed, 
come with certain 
bankers forth. the same time 
Parliament has and with success, 
that the whole are 
modification aad 


“As instance the hind 
which was bear upon 


move this matter, 
the Chambers 
held the 
following motion was 


the Goverment 
part taken hy 
Commerce mat 
meeting of that bods 
of Mareh, 1916, the 
discussed: — 

into the present bank- 
ing svsiem in this country with a view to 
taken to further facilitate and encourage 
industria. enterprise.’ 

and ultimately adopied as a substantive res- 
olution the following terms: 

“This acscelation is of opinion that it is 
important ihe should con- 
tablishment of a larse eredit bank or banks 
the developing British trade 
abroad, 

It 18 necessary to place these two views | 
side hecause they shaw what was 
the minds the members the Chambers 
and appreciated 

British and Gritish 

tion, devoted hir 
more 


he 


condemnation 


the present situa- 


tion and. inter alia, 
marked that ‘curie the iast five yeara the 
British banks head handied the interests of 


the well the feveign trade.in an. 


unsatisfactory manner further 
cused thew of draining money from all 
the country and devoting the purposes 
seeonding the resolution, emphasized the 
argument British banks had neglected 
foster British enterprise will 
observed that the two are 
long and able speech, defended the ac- 


tion Pritish banks, and thus 
way for the the motion 
proposal This makes abso- 
luteiy clear what was the minds the 
Chambers of Commerce, and may be taken 
as a typical iftustration of what was inthe 
publie mind agitating for the 
ment such has new been 
into beins The essential pomnta 
criticism ihe methods British 


home was and the necessity ot 
greater facilities abread asserted. The de- 


usefully studied the light these facts 

The Financial sums the 
instant, where remarked that 
shen was the Board 
of Trade, was a strong supporter of Lord 
recognize his own basis the 
Mr. Runeiman said reach- 
him when was the Board Trade 
was the under which traders 
suffered through the enormous fa- 
bankinz The eharge made seemed 
him that this new was 


Time 


agreed that sanction should not 


| it, 


did not believe that this 
intention, but would ‘limit the 
charter the cerporation ex- 
quite inaccurate the re- 
port Lord Committee, There 
doubt from the commencement 
the with reference this mat- 
ter have from the absence 
have shown, there was 
dubiety about the attitude the 
Chambers Commerce, but was remark- 
the time that the report Lord Far- 
appeared that definite- 
ness aim was largely lacking 


although was made perfectly 


poration 


clear that ‘limit the charter the 
financing 
that report. letter you from myself 
which din your issue 27th Sep- 
tember, emphasized this view. 


for mecting these wants. 


Commerce were concerned, namely, their 
desire for extended facilities eon- 
nection with foreign commercial 
the repert seemed 
But what 
was not made clear fully then, and appar- 
ently are now, far the 
proposals discussion are concerned, 
some confusion, was how far was pro- 
posed outside the channels 
what might described those 


the broad and general sense 


the word. 
the 
pointed out then that there were clear 


indications that wider scope operations 
and ‘commercial.’ great deal 
left the imagination what the 
these departments was be, but 


the assistance ‘British was 
cified, and instance given contract 
for works executed for foreign gov- 
and on. This side the 
tino was emphasized the time Sir 


been demanded the 


agreed that 
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TORONTO 


CHIC AGO—-Firet National Bank 
LONDON, Exc.—Londen City & 


Head 


of 


who, 


the Yorkshire Post, said that what was re-| 
quired was ‘that the new bank should 
funnel for bringing this country 
large share the enormous business which 
will obtainable the war for the re- 
for the equipment all manner 
prises. was much wider scope 
the the new institution than 
Commerce themselves whose resolution 
the operations had been limited 
But the wider view was 
the and expressed Sir 
Algernon view, and has how 
the Board the new corporation 
doubtless expresses his own intention 
and that his colleagues. 
points will probably now cleared up, but 
disquieting find that the 
bankers are evidently divided among them- 
selves and not and cordial about the, 
new scheme. the case, has been: 
stated, that has been stipulated them 
the new corporation 
shall receive deposits, its 
will fatally from the start. Tue! 
capital itself such institution cannot 


even confined trade. and still more so! 
the proposal engage such further 
business has been indicated Sir 
gernon Firth abandoned. Nor, 


adequate measure assistance British| 


enterprise and British jnterests after the! 

the National Bank Alexandria) has 
been appointed manager the British Trade 
Corporation. 

Following are the directors: Lord Far- 
ingdon, Mr. Arthur Baifour, Mr. Dudley 
Docker, C.B.; Sir Algernon Firth, Bart.; 
Mr. Goschen, the. Right Hon. 
Huth Jackson, Mr. Noble, Mr. 
Sir Hallewell Rogers, Sir James 
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Ore receipts Trail Smelter for the last 
ten days May were reported the Con- 
solidated and Smelting Company 
5,699 tons, which tons were 
from mines other than those the com- 
pany. Total since 
aggregate 272,848 


October last 


aby 
| 
Moatres! Branch 182 Fairmount 4ve.W..W. 0. OU RPE, Slanager- 
adequate for the business designed, nor, 


& 
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NOVA SCOTIA STEEL DECLARES 
TWENTY P.C. STOCK BONUS AND 
RESUMES DIVIDEND THE COMMON 


Directors Also Authorize New Stock Issue Par—Colonel 
Thomas Cantley Elected Chairman the Board Directors, and Mr. 
Crockard, Tennessee Iron, Chosen President the Com- 


pany—Cash Distribution the 
Half Year Placing That Issue 


accom- 


The great work that has been 
the Nova Scotia and 
Company during the past few years, 
that being accomplished the 
time, has resulted decision the 
cipate the progress and prosperity shown. 
The directors decided authorize the re- 


tribution p.c. for the half 
shareholders record the former date. 
also declared payable the 
Dividends the stock de- 
ferred for the third quarter 1914, 
jlar action being taken 
preferred the same time. December. 
1915, however, all the arrears the 
ferred were paid amounting 
since which time the dividend that 
sue has been paid 

The directors also decided 
distribute stock bonus, which 
the old stock and the new is- 
sue well will participate. 

Another announcement 
was the effect that Col. Thomas Cant- 
ley had retired from the presidency as- 
sume the office chairman the board 
Crockard had succeeded him president 
the company. 

The directors also decided set 
all rumors that have recently been 
ing about regard Scotia establishing 
plant the United States. The announce 
ment was made, reiteration previous 
statement. that the company would 
its activities Canadian and Newfound- 
land territory. 

New Issue Stock. 


Shareholders record June 
also offered new common 
stock par. When payments the new 
issue are completed 


| 


made 


next, 3 
shareholders the books ember. 
This will raise the issued common stock 
from the full authorized 


ill 


The new issue will 
bring the capital and the 
stock will for the re-, 


maining 

Supplementing the announcement 


new stock issue par Was 
stated that the issue had heen underwrit- 


Stone New York and Boston, 
the company assured the proceeds 
the issue, whether the shareholders sub- 
scribe large part not. The new 
tional working The company has 
been steadily activities, 
ing plant and equipment. and 
ing volume business substantially 
increased demand larger working 
sources. 
New President Elected. 


Mr. Frank the new 
ent, credited with the successful reor- 
ganization the Tennessee Coal, Iron 
Railroad property. now important 
sidiary United States Corporation. 
rated high among the practical 
men the continent, his 
working president should add 
assume his new position once. 

The cash dividend declared yesterday 


CANADA PERMANENT 
MORTGAGE CORPORATION 


Quarterly Dividend 


dend TWO and ONE-HALF PER 
CENT. for the current quarter, being 
the rate 

Ten Per Cent. Per Annum 
the paid-up Capital Stock the 
Corporation. has been declared, and 
that the same will 

the Third Day July 
next, Shareholders record the 
close business the Fifteenth day 


June. 


order the Board. 


GEO. SMITH, 
Secretary. 


Toronto, 39th, 1917. 


‘limitless supply of 


$5,000,006 of commen stock at per, 


wiil, 


{with over thirty azo. 


Per Annum Basis. 


Common Stock For the 
accepted place Scotia 
future policy that and 
the new views once has 
familiarized himself with the 
affairs. 


or 
“0 


than July 20th, p.c. 15th, 
p.c. October 15th, and 


Statement. 


official statement dealing with the 
facts given herewith: 

Steel and Coal 
held Montreal, Mr. Frank Crockard 


Thomas Cantley, who becomes chairman 
the Board Directors. 
“Mr. until this po: 


tion the Nova Scotia’s Steel and 
has been the 
nmuny in active charge of construction and 
nam 

“The Nova Steel and 


pany, Limited. not only one the 
iron and stee! concerns Canada. 
the student of iran ore resources is 


as possessine possibly the largest sincle 


anywhere the world. The 
Mr. Crockarad top taward expanding 
the operations this 
more 
material 
the Empire, 
“During the and prac- 
tically the entire plant the company was 


ina 


raw 


1916 


igiven up to munition work and carninss 
were put back property 
crease the output 
undertake work the Empire the 
and machining which 
had not heretofore been done. This neces- 
‘sitated large investment additional plant 

nancial requirements the sharehoicde did 
‘not receive any dividend 
for the last two years were most 
lisfactdry. The company continues to keep 
a very targe amount of money tied up 1 
the shape of inventories particulariy ijiarce 
Car Company, its railway car manufactur- 
ing subsidiary which practically had to he 
supplied with raw material the 


Company 
Necessity for 
directors have dctermined, order 


provide ample working capital. 


the right 
beine given to all shareho!ders to subscribe 


prorata. This issue has been underwritten 


Stone and New York and 
Boston. 

capita! there wil] be distributed ai stock 
mon shares. This dividend will be in part 
a reimbursement to shareholders for earn- 


ings put hack into various 
counts the past two years more 
Crockard will immediately assume 


duties president the company and 


time developing plans for 
enlargement of its steel and coal producine 
and pendine his recommendation 
made 


“The future of the eampanvs 
authoritatively stated, 


confined Newfoundland and 
“With Mr. Crockard as chief executive 


officer the company. and Colonel 


~ 
strong 


and progressive 

The directors present were: 
Rozers, K.C., Halifax; Wolf- 
ville; Frank Ross. Quebec: 


New Glasgow. 
(ol, Thomas 
The request made Thomas 


and exacting duties as president and from | 


the management the Nova Seotia 
Steel and Coal draws attention 


connected 


sinee 
Nova Scotia Steel and Coal has heen the, 
pioneer the trade the 
in most every important development thut 
has occurred it. and has seen crow 
from small company with 
$150,000, and empioyvinge ahout 290) men,! 
and carrying its pay close 
The directors the 


company only as- 


per basis for the present. The the concern 
other 


November 


Lo 


| Crockard. 


HINTS INVESTORS 


The will pleased answer, either 
this column, letter when the 


circumstances require it, any enquiry re- | 
lating to investments. It should be under- ! 
Stood, however, that The Financial Times 

will not make predictions regarding the 

immediate market course of any security. | 
To peceive attention, inquiries must be ac- 

companied by the full name and address of 

the inquirer, as an evidence cf good faith. 

All questions complying with these rules, 
will receive prompt attention. 


John Morrow Screw and Nut 


Enquirer, Quebec.—As the position 
the John Morrow Screw Nut Company. 
had except from the officials 
annual statements are printed 
number, handed around the shareholders 


the annual session and gathered 


before the end the meeting 
the strictest may maintained 
resard the operations and profits the! 
company However, the company evi- 
dently doing well. Since 1914 the plant 
has grown 100 and the factory has 
been running twenty-three hours 
November, paid-up capt- 


has since been reduced Gross 
with practically nothing owing the trade. 
the Imperial Bank, which has been the 
banker for the past twenty-eight 
years, The for 1915 was 
than for 1914 Net have 


been pui the plant for extensions there- 


niost reliable concern 

The people with the compan; 
ident, the directors include 
Meacon ard H Stoneman 


would consider pe. bonds very 
well secured and desirable investment for 


93 


War Lean and 


! 

Enquirer, Ontaric.- take that 
are not our advice the reiative 
standing these two securities, 
The governinent bond practically represents 
the bank, always will have 
liquid realls think that tie 
{first consideration in this litile problem is 
financial position and that 
for the war bond 
place The second 
quality the security offered 
cRance for rour war bond You can be 
decide the first for 
regard the second. mav say that 
have every confidence the future the 
Pulp and Paper property 
that the bonds are weil and 
Ie prospective profit the company. 
of a few vears, will cive the 
stack valuation 


would clas: ifv 


is 


of 
the 
spised 
that word. 

the exchange should left en- 


course 
n 

W c 
man's 


ae 


the 


securit: 


Mvestment in 


we the 


the 


Cantley retiring from 
active management on lis 
cept the as chairman the 
hoard af In his new office he 
wil] be able to give to the companys a zen- 
erat oversieht of al) its aciiviuies and bring 
the loca! conditions that exis! 
to the company's ore and coal. 

For a £1 vears Colone! Cantle: 
ha: upied feremost position in 
steel ad: of the country and it 
under his guidance and direction 
the problems the industry 

have 


whieh 
such 


‘anada 
Canada 


cher otfer or 


ali 


directors. 


new manhacement 


Ca 
rhe 
been 


most 


that 

have 
resi 
posi- 


of heen 


worked 


in a 


neine 
won in 
Will 


of 


and 


tion, 
af the board 


directors 


mectings 
shareholders. 
Conditions, 

with 
Times, Cantley stated that 
ing his connection with the company. But 
age. after years active 
were spent general and 
the right man for the work. 


In an 


the 


at 6@ years 


time for 


been the constructive 
Iron and Railroad Company for! 
i steel comnanics of the United States. 


Rooked Well Into 1918, 
Speaking the work Col. Cant- 
lev said that Nova Scotia Steel was hooked | 
with orders from the Munitions 
for steel, that would take well 
ships under construction, which expect- 
finish soon. was new venture 
the company, and Colonel stated, 
that not until these ships 
would the directors consider the 


Steel 


own inclination, and capacity look after 
the industrial investment case national 
depression for some years after the war 
ended. 


Register 


Yankee, Montreal--This was 
corporated 11, 1915 taking over 
company the same name 
ferred stock, and $22,350 common stock, and 
assets the beginning the current 
amounted The gross profits 
for the year ending January 1917. 
Were out which were paid 
dividend the preferred amounting 
ing these amounts together with deprecia- 
tion charges and patents, there 
Was carvied forward surplus into the new 
item showing cash hand and the bank 


compeny, and Pierce, manager, with 


Other directors are Stairs. and 
Gaze, Toronto. Our 
stock, and there doubt that 
the bargain, but The 
Financial Times not position ad- 
vise, owing the fact that the company 
and scope its operations being 
unknown quantity us. 


Vermont 


Woman Reader. Glover. are 
icw very attractive our adver- 
pages week, the twa public util- 
being appropriate for the 
investment the $590 you have available 
The debentures you mention are “sound 
and sane,” you suggest, tut not 
anticipate pronounced inerease in the 
market price these debentures for some 
Besides. it is @ good poitey to mix 
ur investment holdings. 


MAPLE LEAF WILLING 

The 

reader The Financial Times 
chpping Milling Company. 
holder ten shares the stock 
reports issued. the 
eni the Maple Leaf Company. 
the Domestic trade the Maple 
Milline Company very and 
that their export business was 
reports this kind their 
stock. but on reading the article in your 
ny stock 

shail read The Times every 
week future 

Yours truly, 
MAPLE LEAF 
June 19, 1917 


On 


Dette, 


SHAREHOLDER 


Montreal, 


Editor Financia! Times: 
Sir Its all right to he conservative 


world, the day, can afford 
foo conservative or to lose its popularit 
and one often apt the 
keep too near shore too far 
out sea are not good and when com 
pany can safely, and with no risk, whai- 
and retain The 
when have been more 

With the ever 
the present 


competition 
in things great as well a3 
regards prices popularity very 
the taken the Dom. 
lonked upon being tno conservative. and 
had the paid would have 
satisfied for the time the 
for the loss dividends dur- 
the past few years, without any injury 
the company. 
SHAREHOLDER, 


as 


PORT 


With sufficient work hand keep the 
shipyards busy till the end navigation 
1918, the Port Arthur Shipbuildine 
looking forward brisk They 
have construction the present 
time six boats full canal each 
under contract for the Great Lakes Trans- 
portation Co., and the other four, stm- 
type, are built for the Port Ar- 
thur Shipbuilding Co. thelr order. 
for disposal they have 

present there are men working 
that will working midsummer. 
The Port Arthur Shipbuilding 
with the other shipyards Canada, have 
fallen with the Imperial Munitions 


Couches 


Useful Article 


For the Summer Verandah 


Anyone would weleome such inviting couch. 
have ten only, made Selected Reed—upholstered 
bright blessom fabrics. their original prices, 
they were splendid value, but are offering them 


$27.50, complete with cuehions. 


prefer them plain without 


519 St. Catherine Street West 


our work are able present ex- 


our fire waste. 


OFFER 


Dominion Iron and Steel Co. 


Consolidated Bonds 


Due ist September, 1939 
Price Yield 


CORPORATION 


CANADA LIFE BLDG., MONTREAL 


1901 


TORONTO LONDON, 


Mainly About Securities 


and other Canadian packing concerns, with 
respect supplies for this year’s pack. 
the company. that the 
ing 140 150 tons per day, and Fishing and Packing Company has ample 
ground wood pulp mills are turning out for all its requirements. The Come 
tons Things are being whipped requirements tinplate are purchased 
fine shape. for the advance, and the cans are all 
supply coal have been completed, and prepared for the pack. This the year 
supply Chicoutimi stated now big pack, but still too early make 
favorable the affairs the disposing the pack will 
will announced understood experienced, the demand being such 
that the announcement will have known be. 
the securing adequate funds 
also with the better operating the the Duluth-Superior Traction 
present units. held the regular 
the annual meeting preferred stock was declared. interview 
the Company with the the board directors, 
Mr. Moore, briefly reviewed was stated that part the company’s 
the annual report already published. surplus earnings were 
meeting was attended only purposes. There agitation 
group shareholders and the old board the twin Superior for the reduction 
re-elected. the ear fare from Morgan Park, which 
now within the city limits, into the city itself. 
GRANBY CONSOLIDATED MINING, Negotiations are also under way for 
ING Co. May produced extension the line from Morgan Park out 
compared with account the presence the United 
April which pounds were and other manufactures 
Anyox and 748.348 from Grand Forks Morgan Park, would thus become more 
3,901,398 poundsin March whieh Duluth and Superior have 


that the North American Pulp 
will shortly have some news interest 
its shareholders. The sulphite mill operat- 


were from Anyox and 1,086,615 trom Grand period prosperity. the 
Forks. the field crop the States 


heard from official quarters, that the 
for the down the Canadian plant 
was that the 

under before, and the statement Company Canada that 
now made that the quotations named for| when winds its August 


business for the Canadian the results will reflect the best the 
there was loss, that repeat the Demand for paints 
old will also soon prevail situation making itself felt 
same the every industry, the Sherwin-Williams 
Present operations are about Company have net been hampered their 


weather during the past few days has helped 


charge the and have instituted 


some nev business methods, and will shortly 
One the most steps tal and net profits were the greatest any year 
cancel contracts upon which losses the Company was organized 1911. 
consist thoce received from the and bond interest, amounted 
States and French The with $577,304 the 
commissions elaimed about 46°, After providing for 
active service, including British war tax, 
tinplate and consequently there still remained $583,957 net 
considerable interest has lately heen evinced |for the year. equal to about 19°; on the 
the position the Canners, preferred and the common 


Was 


Some 


the Fishing and Packing Company, 
GUNS AND SHELLS. From 1914 population increased 
about 67 per cent. 
‘oteetion cos 
More more shells and more men and tire protection cost 
the plea of Gen. Fir O'Moore Creagh, V.C “Our fire-fighting appliances are excel« 
writing from the British headquarter; IN} ent It is in other branches of preventtion 
shells and those men, Great ‘Britain under 
riod since Confederation. the tiring Exchange the officers and 
its troop: ontinue to win di: far }committee were elected: President, Mr. He 
the Dominion. home, the Government Vice-President, Mr. Geo. 
urging upon all the practise Secretary, Mr. Treasurer, 
economs throughout the Dominion miullions Mi E.G. Will Committee, Mr. Edward 
can saved for war purposes. The need Mr. Cassels. Mr. 
such saving is great The finaneial prob if 
Iom is as great as any problem confronting | air, 
the Allies. Canada expected raise AND LOAN 
hundred dollars this for war The the Company 
purposes. J ince the war began the Dom | of Canada for the vear ending March 31, 
inion has added over half a billion dollars to} hows that srotits were £124,293 
cates reount £ wach Is now £ income 
interim dividends £30,000, 


for distribution. 
the annual 


i balanee was left of 
The directors veconmended 


EXCESSIVE FIRE 


Amone matiers which the the distribution per cent 
Conservation has been dividend the capital stock, which would 
fire waste which inflicts the year. The statutory re- 
does upon the United States. The case £455,552 year decrease 
this than that the this fund for the year amounted 
States. for Canada the £53,976, which has been written off, 
mission stand the head the list 
countries whose fire 
Sifton. makes the following emphatic state- | ominion 0 ana a 
ments on the subject: | 

“For the first time since the inception WAR LOAN 


haustive and thorough treatment 


Due March Ist, 1937, 


“The report impossible summarize 


has the fire loss per capita 

are available. The per capita loss 

Fire losses in Cenada during OF NOVA SCOTIA BLDG. 

the last fifiy years TORONTO 


290 per cent. 
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{ 
ACTURERS ASSOCIAT hundred and fewer then one hundred and 


dred and fifty and fewer than three hundred, 


RECORD AGAINST 75; for members three hundred 
employing one thousand more employees, 
for each additional representative 
after the first, from any member, $10. 


The Secretary pointed out that the in- 


crease revenue that would accrue 


Annual Convention Approve Resolution Urging Government new rate would amount approximate- 
Provide Ample Supply Cars and Locomotives $20,000 year. President suggested 
that monthly budget news should 


the Effect That Board Appointed Receive might all kept informed what the 
Moneys the Companies Unable Meet Their Obligations and 
Determine and Supervise All Expenditures the Railways toWhom the 


Advances Might Have for getting increase the association’s 


Pleasant Discovery 


After your tires have been run- 


ning for while, you'll discover that 


membership, and suggested emploving 
salesman out and sell the proposition 

additional equipment and asked, was decided 
for the original resolution could not the Executive Committee cousideration 


sibly found for the railways within six this matter. 


The business sessions the annual con- 
vention the Canadian Manufacturers’ As- 


mission on railway nationalization. was defeated in favor of the reso- Executive Council, appointive--\VY. KX. Me- 
“Whereas the Royal Commission appoint- Naught, Toronto; Gordon, Montreal; 
ol, Cantley coniended that the present Ellis, Toronto; Rirec, Hamil- cannot get same egree rom 


private railway companies with favorable only temporary. faith the lantyne, Montreal; Cockshutt, Brantford; 

sources, and upon which the moneys strongly their Council, elective: 

the propertics have largely been bor- Maritime Henderson, 


other tires---the safety 


age you paid for the first_place. 


rowed prior the commencement the 
lack proper and adopted the John, N.B.; Angus McLean, Vil- 
that such roads must maintained it, all St. Johns; Chas. Frosset, Carl 
9 Ge ‘ « © ananadians 


ordinary stocks those railways represent- its annual general re- 
Ing practically cash investments value; the keon satisfaction feels the Quebec, Que. 
“And whereas both reports the the Prime Minister Quebec Province Whitehead, Three 


Goods Co., Limited 


p support in whatever application 6f the prin- ; } 
Toronto—-Geo, Brigden, Frank Beer, 


equipment; 
Coulter, Fairbairn, Thos. Findley, 


“Be resolved that this association urge 


BRANCHES: 


Hamilton—H. Champ, Waddie, Montreal, St. John, 


‘equipment, which present exists, pro- 


and turning them over the compan- 
Campbell, Preston: Geo. Douglas, Hamil- Makers High-Grade Tires for Autemobiies, Motor Trucks, Bicycles, 

Motoreycles and Carriages; and High-Grade Rubber Packing, Fire 


“(2) That Board Trustees appoint- 
receive all moneys the companics 
unable their obligations, and de- 
termine and all expenditures 
the railways whom advances might Canada; 


This resolution was the most 
measure presented ihe report ine the sranting contracts, and introdue- ford; Wilson, Ingersoll 
F. Christie. F. W. Drewry, Jas. Carruthers, 


Hose and Dredge Sleeves, Military Equipmeni, Mats, Tiling, 


Soles, Horse Shoe Pads, Cements and Rubber Specialties. 


Peterboro’; T. Matthews, Peterboro’; 


any time was the principle 
ownership all the Canada con- 


Toronto, was the chief advocate 
complete nationalization railways, bui 


(4) The csiablishmeat of bureaus and la-, British Columbia~ Atex, MacLaren, Bar- 


Members Other Committees. 


aged and criticized several prominent Parsons, the British American man), Newmarket; Geo. Douglas, Hamil- The Quebec Department within the from the open 
turers’ Association has sympathy Howard, Mentreal, white the new Gartshore, Bonaventure West, and Rimouski ITALIAN BANKS FOR NEW being made Italy the 
tions with nationalization Canadian Ottawa, who has that position for (Chairman), Toronto; the Upper Ottawa—the upper basin and and tradi 
thur Hewitt. Kimbark, Toronto; A. | er ent. umu ative irst Preferred Stock 
Londen; Jarvis, King- Preferred assets and dividends. 
Thomas, Ottawa. payable June Ist, Sept. and Dec. 1st, without 
rst Natio 
Fleury, Aurora; Kerr, Hamilton: tional Bank Registrar 
Indians used “Shoot the narrow channel; the Neate, Toronto; Boyd, *The remaining bonds may issued only under conservative restrictions. 
the same passengers crowding Eade, Winnipeg: Marsh, The New Brunswick Power Company 
St. Geo. Slater, Montreal. ture New Brunswick) owns and operates without the electric and 
those swirling, Representatives power business, the gas business and the street railway system St. John, 
few white men frothing waters epresentatives Exh (New Bruns- 
attemp Well worth the price been successful operation for many years and the earnings have shown steady 
have built sets Central Canada Exhibition Association wou raw attention the following facts regarding the Company: 
capable traversing these the course which the Miller, Ottawa; Col. have shown, consistent increases over period years. 
water that make the all- shakes its mane and Western Fair First Preferred Stock outstanding only 
travelling hundreds the sea. Geo. Robson, Edmonton. Bonds and First Preferred without any allowance for Franchises, 
the whole the to. 4.—The Chart ight 
Mid madcap waves, the Charter rights under which the Company operates are without 
Canada Steamship Lines, the more ORDER FOR HIDES, 5.—By-Laws provide reasonable restrictions regarding further {ssues. 
and were asked whether they could supply Having sold large part this stock, offer the unsold balance 
the enormous number hides required for PAR AND ACCRUED DIVIDEND YIELD 
the Army. The packers agreed supply the 
entire amount required the Government. SPECIAL CIRCULAR APPLICATION 
price, but each representative wrote upon, 


' 


BIGEARNING 


GOVT RAILWAYS 
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CANADA 
LOSS FOR YEAR 


SOWN 


WHEAT LESS 


THAN YEAR HERE 


Though the Company Earned Railway Showed Sur- Total About Four More Than Serious Situation Faces 


000 1916 That Figure Will 
Eclipsed Before the End 1917— 
What Behind Street Gossip 
Prospective Dividend Common 
Stock? 


The sharp rise Canada Steamship com- 
mon stock has been accompanied 
forecastine substantial dividend 
that stock. Officiais the company are verr 
reluctant discuss this point, as, they state, 
consideration has yet been given 
the subject. 

probable that the extensive buring 
the past week ten days has been 
purchases for long pull prospects, 
not that any dividend would 
declared the common stock until after 
the active summer season 
been closed, especially view the 
tors past inclination (since modified) not 
themselves preferred dividend 
until after the books have been closed for 
each fiscal period. However dividend 
really “in for the late winter the 
recent buying would good business for 
those who can afford hold until their 
hopes are realized. 

Question 

Let look the company ircm carn- 
ing point view. 1916 the company 

Our information the cffect that the 
freight business showing abnormal acti- 
vity and far ahead volume and re- 
turns the previous record vear 1916. 
and the operators cannot take care the 
great volume offering. With the 
fifteen. more. ocean boats operating the 
evident that the net earn- 
ings 1916 will surpassed the 
fiscal period. must remembered, how- 
ever, that the current year’s earnings wonld 
absorb some the deferred preferred divi- 
dends declared within the past few 
though that the increased pro- 
fits may offset these preferred divi- 
dend payments 

dends, clear that the 
the end the year, but sure 
that the action the directors will re- 
the general for 1918 more 
statement the end December 


Whatever the prospects for 
common stock. there the 
extraordinarily strong the pre- 


campan re 


ot ! 


| 


plus Earnings Over Expenses 
$1,137,713, While the National 
Transcontinental Showed 
Across 
son Completed This Summer. 


tercolonial Railway system, and deficit 
$1,966,626 the National Transcontinental 


Railway, during the past fiscal 


reported Hon. Frank Cochrane. Minister 
his annual statement the 
House Commons, with reference the 
operations the government railwars. 
system now comprises 4.063 miles rail- 
made the Intercolonial 1,562 
miles, Transcontinental Prince 
Edward Island 275 miles, Interna- 
tional 112, and St. John 105 

Cochrane said, were abnormally low during 
the four winter months, the road 
was engazed hauling war materials. and 
had embarzo many lines freizht which 
paid higher rates. Moreover. that 
the operating expenses were augmented 
increased cost coal. materials, and sup- 
plies and increased wages. and also un- 
favorable weather conditions and the con- 


Surplus for Equipment 
Earnings amounted during the 
compared with 1915-16 The 
surplus, the minister railways said, would 


count. 

the 
tod 


way, 


line 


earnings 
compared with 
1915-16: and expenses were 
compared with The 
Mr. Cochrane stated, due the 
comparatively small amount traffic 
ing for that railway: the fact that trains 
not warranted by business had to he estab- 
lished and the for 
the road the standard other transcon- 


tinental lines. The expenses 
the entire government railway system fo 
the fiscal year ended March last were 


the earnings were 
The deficit for the 
Passengers 
The total carried 


who travelled 443 special trains 
The total estimated cost the work 
the Prince Edward Island car 
nals and railways leading 
which has heen ex- 
Rails have been laid the 


pended 


Bay Railway Mile the 


CHANGES BROKERAGE FIRMS. 
are announced. 
announce 


the 


changes 
real brokerage firms 
the dissolution consent 
business with Edgar Smith, under the fiim 
name “Smith, Fairbanks Co.” 
taken over the business the firm and 
continue the premises. No. St. Fran- 
cois Xavier heretofore occupied 
the firm, under the name “G. 
banks Co.” 

Mr. Gordon Strathy will few 
give his seat the Montreal Stock Ex- 
change favor his son, Ernest 
Strathy. the dean the 
Stock having associated 
with for the period forty-six The 
son the late Major James Strathy, 
spent some years the service 
the Stock Exchange 1871. He) 
was chairman that institution 


and chairman declining 


into 


1912. 
Ernest DeB. has heen elected 
member the Montreal Stock Exchange 
the floor member 


Mr. Strathy will 
Gordon 

Gordon Strathy. 
DeB. and George Reeves. 
Strathy was with the Canadian Division- 
Train, F., France and Belgium 

for one year, and returned medically 
served supply officer and was 
tain. 


succeeding 
The firm 


second crossing the Nelson River 


Port Nelson. all graded but miles 


the 


miles remaining between the and 


Nelson this year. Work has heen slowed 
the Nelson harbor, war con- 
ditions. The estimated enst of railwav and 
work, 


Welland Canal Expenditures. 

The estimated expenditure the Weiland 
has been spent. Work has been 
suspended the canal war 
ditions but is in such condition that no dam- 
age anticipated during the sus- 
pended operation. The Trent Valley 
practically completed between Lake Sim- 
coe and Lake Ontario. The section con- 
nect the Severn River with Georgian Bar 
not yet been placed under contract. 


CALGARY AND EDMONTON LAND, 


From 4.934 acres for 1915 the 
land sales Calgary and Edmonton Land 
Company rose acres for 


last year. This meant the difference 
but that sum was short £251 


clearing off the arising the oper- 
ations the two The 


Alherta were the hest 


and they were all made establish farm- 
ers the instalments are likely paid 
The demand for townsites 
quite dormant, and taxes the com- 
pany loses substantially that part its 
holdings. 


Statement The Dominion Government (Condensed) Showing 

Condition the Bank May 31, 1917 

LIABILITIES. 

Dividend No. ii9. payable June 1, 387,351.00 

Bills Vayable (Acceptances by London Branch) 

Acceptances under Letters Credit ..... 

ASSETS. 

Deposit in the Central Gold Reserves 9,000,097.00 

Government and Municipal! Securities 29,884,730.98 

Railway and other Bonds, Debentures and Stocks........ 12.822,881.97 4 

Call Loans elsewhere than in Canada ............. 13,543,613.7 

Deposit with Dominion Government for Security of Note fa 

Liabilities of Customers under Letters of Credit as per . 

Real Estate other than Bank Premises ...............405 1,594,804.24 
'294,914.865.95 


the 


the Area Harvested 1916—Aver- 
age Condition all Wheat for Can- 
ada May Last Equalled p.c. 
Compared with Seven 
Average 90. 


Ottawa—The and statistics 
has issued preliminary estimate 
with 


areas sown er. 
report 
complied 
spondents 
provinces 


un crops this spring, 
condition on May 31. 
the 
rhe the prairie 
there 
ling is consequentls 


from 


state that the 


very backward and see 
‘Jate, At the end of May severe frosts cut 
down the wheat piant, but rapid 
recovery Was Rain was needed 
crops and whea stubble. 

estimated from the 
spondents that the total are 
1976, This area sOWN 
neariv i9 less than the area 
for 1914. is about four pc. more 
area harvested arriving 
these figures returns the census 
of 19164 have heen inel 1 for Manitoba. 
for Saskatchewen and Alberta similar 
visions have net ver been completed Ags 
compared with the areas sown for the 
returns this indicate increases 
under wheat each pro- 
vinees and in British Calimbia, and an in 
each of the remaining provinces decreases 
are reported the extent acres 
in Ontario acres in Manitoba. 


NNN acres and 155,200 


in Alberta 


acres 

centaze standard a full crop 
is for all wheat for Canada. S4 p.c. as com- 
pared with pi the averacs condition 
on the cnrrespending date fo the seven 
years ended 

The decrease the arr cavn to wheat 


the arcas tr onthe erens Far oat: 
the acreas 7 compat - 
with acres. the area 
and the area harvested last 
against acres. the area sown, and 
Rve has sewn acres, com- 
pared with acres. mixed 
acres alfalfa acres 
against acres 


WALLACE QUARRIES BONDS. 


Company Will Avail Ninety 
Clause Meet Interest 


bond interest 


than the could not get pound veal 
theirown cars for it. 


Car Supply and Transportation 
Matters, Due Obsolete Demur- 
rage Rules Which 
Joint With the United States Sys- 
tem 


Judging from the opposition the recent 


the before the Board Railway Com- 


missioners the revision the 
existing car demurrage rules, applicable 
Canada, evident, railroad 


men 


returns crop corre- that the consignees traffic coming from 


the United States, coal. 
situation 
and 


the 


supply 


acute is 


ear 


how 


not realize 
transportation. 

The shortage the railroads which 
are members the 
Association, February Ist, 1917, totalled 


with the United now getting down 


at cars, 


reports corre- the war work earnest the transportation 
sown wheat Problems will more pressing and the 


car shortage more intense. 


Coal and transportation. 
coal the present time, 


this year, whilst entirely dependent the car supply. 
sown One railway official stated 


that his road 
unless 
With the demand 


Increasing their own territory only 
natural expect that the United State: 
their ears to their own country where ther 


that they are able get better service 
out them than allowing them come 
Canada, where the demurrage rules are 
such reduce rather than inerease car 
Rules framed years 

The Rules were framed 
in the vear 1906 They mav have cuited 
which prevailed that time, but 


the 


present conditions, railroad men 
claimed that Canada have 


three times the length free time 
with what allowed the States, 
where the demurrage rate the present 
time $2.00 per day for each the first five 
davs and $5.00 per for the sixth and each 
1906 code one dollar per day, after much 
longer free time. still 
The shipping 

urged. should not oppose the 
hanges, asif the rules are not and 
the Railroads for this 
coal and commodities, and 
railways are unable 
take care traffic the 
will feel that they are not 
responsible, from transportation 
view, for any shortage 

coal Canada fall and 
winter. 


their own interest 


to prowidgs 


ears antl 
scarcity 


oming 


MILES FOR G.T.P. LAND 


served the Grand Trunk line. 
settlers and deveinpment large 


looked for immediately after the war 
Fast train service the modern 
reaching new but Grand 
Trunk officials report the arrival Prince 
George, of thirte people, member: 
four families whe fram Arm- 


Wallace Sandstone Quarrie strong. B.C... aver the ald canhon road. for 
coupons due June presented the office distance 420 miles. attracted the 
Trust not yet been paid, occupied five weeks. The 
itself of the ninets da elause in the deed selection of poultry and all neces > imple- 
trust for meeting the obligation ments the land once 

The amount of the honed tstanding is The D. P. Siemens fami] sith this party. 
vearly on December 1 and June 1, making and reported that their poultry had been 
the curren! payment overdue 324 nnn laving cufficient ezgs on the iourne 10 barter 

The cempany owns G larries in both Nova for the necessary groceries u ed on the ragd 

atia and Manitoha I the original pros- Mrs slemens marketed on her arrival ati 

4 nn the 1.999.000 com- Prince George ten dozen egg: The ont: 


pectus ovey 14 ne 
mon stock 

Slack 
he the ca 


ability 


ise of the con 


WILL. 
senator 


The will cf the ate 


filed for vesterday. The estate 
valued and the greater 
nart he divided between the testator’s two 
and Provision wes made 
for an annuity for the testators 


she predereas« a 


The General Ho pital the Notre 


untoward incident the trip vas 
steep the Cariboo mountains 


POOR'S MANUAL 


Complete and date financial state- 
company the United States and Canada 
which there public interest are presented 
Manual Publie Utilities, just 
issued The honk devotes 2,500 pages of 
text the subject and far the largest 
and most comprehensive work the kind 


wife, published 


feature the Manual the 


Dame over interest dividend 


the Western St. ments individual stocks and bonds. This 
St. and the Irish Margin practical rating securities 
and other, based the facts. answers the first 
charitahle benevolent snricties were remem- question of the banker hefore making an 
bred the financier investment: the risk involved?” 
revised May 15, 1917: income 
Montreal General Hospital and some late April 59, 
Notre Dame Hospital every respect the high standard 


Western Hospital 
Andress Soriety of Montreal Bann 


St 


St. George's Society of Montreal...... 


Jrish Protestant Benevolent 


T Renevolent Int., Berthelet St 


he Tiadies' 
The Sailors’ Institute 
The Home 

The Montreal Dispensary. 

The House and 

The Montreal Maternity Hospital. 

The for the Protection Women 
and Children. 

The Mackay Institute for Deaf 
and the Blind, and the 
Protestant Asy the Insane, Verdun. 

Other bequests and 
of real estate were made 


less 


WOOL SALTS, 


July ist. the sale 
lbs. Canadian take 
From that date, 
10th, will take 
and different places, until fram 1,809,000 
This will mean total probably 


place 
place differeni 


wil 


unt 


Toronto, some eastern point, fo: 


use the United Growers’ Associa- 
tion, and the price now offered not 
satisfactory, the will stored and dis- 
posed later. 
cents per Ib, 


other 
The importance this work 


the public utilities can best judged 


hand. 
SIMPLE AND 
(From the Buffalo 
very simple method raising 
war revenue taxation was laid 


before the senate finance committee 
Horace chairman the 


pany, but there little chance 
the committee approving it. The 
that too simple; the would 
raised easily. Congress has bette) 
time out things tax and plan- 
ning the size the 

The DeLisser plan calls only for levy 
sales made every the United 
cover fees doctars and 
other professiona! men. Mr DeLisse! 
his estimate the returns the 
belief that the volume 
There is no question as to the ease and 
economy collecting such tax nor does 
tax present any inducement eva- 
sion. 

should break al! preced- 
ent and try something for change? 


gross 


the 


business 
year. 


Canada Industrial Bond Corporation, 


Bankers 


demand complete and reliable regard investment securities 
and authoritative opinion market conditions. There one news- 
paper that stands this New Evening 


Alexander Dana Noyes 


the financial editor the Post for vears, holds 
Coinage which 2,000,000 copies were sold; 
monographs financial subjects, etc. His preeminence his 
fession led his selection the editor the financial department 

Mr. daily editorial and his summary the 
day issue are authoritative and illuminating. 

Thev show the trend the markets here and The 
financial and commercial news and statistics are complete and 


rate, prepared experts. fact, these departments are the most 
comprehensive appearing anv daily newspaper this country. 


Every Saturday 


The New York Evening 


prints Financial Supplement, which contains complete review 
analvsis the happenings the week, including 
and important dispatches from financial both domestic 
and foreign. 

This Saturdav issue delivered morning far West 


and South Paul, Minneapolis, Wichita, New Orleans, 
Tampa, Fla. has thousands readers all over this great 

but the publishers offer special introductory months’ sub- 
for 
Fillin the coupon below and send to-day enclosing P.O. Mone: Order, 


The New York Post. 

tion the Saturday Supplement the New 
Evening Post. 


registered letter. 


Yearly Price, & 2. 


Extra Stock Ale 


Manufactured exclusively 


JOHN LABATT 


ESTABLISHED 1832 


LIQUORS 


Complete line Foreign and Domestic Goods carried 


Send for Special Price List 
MAIL ORDER DEPARTMENT 


JOHN LABATT, LIMITED 


Montreal Theatres, Limited, 


For information regarding the Stock 
the above Company, address: 


LIMITED 


LEWIS BUILDING, ST. JOHN ST., 
MONTREAL. 


JOHN HAIG 
SCOTCH 


JOHN HAIG CO., Limited 
Marknich, Scotland 
“The Oldest Distillers the World” 
D. O. BOBLIN, Agent in Canada, 
286 St. James St., Montreal 


Distillers 


Haig Whisky 
the World 


Investors 


{ 


i 
The 
bridge across the Nelson will completed 
this summer, and the rails will laid into 
1679 


Che Financial Cimes 
every Saturday Craig 

Street West, Montreal. 


KELLY DICKINSON, 
President Managing Director 


BERNARD SANDWELL 


SUBSCRIPTION PRICE: Canada, $3.00 
year; $1.75 for six months; Great Brit- 
ain, 12s. year; for six months; the 
United States, $3.50 year; $2.00 for six 


ADVERTISING Rate Cards application. 


Code. 

OFFICE: 333 Craig Street West. 


change, branch lines all departments.) 
TORONTO OFFICE: King Street 
Representative, Rittenhouse, ’Phone 
Main 5344. 
LONDON, ENG.: Finch Lane, Cornhill. 
Davies Co., Representatives. 


MONTREAL FINANCIAL TIMES 
PUBLISHING COMPANY. LIMITED. 

MONTREAL, JUNE 23, 1917. 


TRADE ASSOCIATION 
WANTED 


The Department Trade and Commerce 
has expressed some doubt, after consider- 
able investigation, the Canadian manu- 
facturers’ intentions vigorously prosecute 
export business the termination the 
The Department, however, convinc- 
the great possibilities this direction, 
while deploring the diffidence the manu- 
facturers themselves. The investigations 
the Department have shown that the manu- 
facturers are not certain that they can 
with the cheaper labor and the 
higher organization European countries. 

This most regrettable attitude to- 


wards the much-desired export business, 


all universal, which doubt, and the 
findings should receive the 
very careful consideration our important 
industrial leaders. What apparently 
need more concerted effort towards trade 


preparedness, but doubtful the 


and Commerce Department equipped 
bring this about. The Department’s scope 
naturally restricted, though were 
acting conjunction with strong commit- 
tee representative manufacturers, its 
cooperation would priceless. 

Trade Preparedness Commission, com- 
prised several those gentlemen who 
were with the original Shell Com- 
mittee and the existing Imperial Munition 
Board, would bring the study future 
export business the experience men who 
are already touch with European methods, 
and who already have actual connection 
important European buyers. 

Senator Nicholls and Col. Cantley, two 
our leading manufacturers, 


themselves being not unduly 


the future, unless aggressive 
are immediately taken consol- 
the strong position have secured 
the past two years industrial effort. 
Therefore, vitally necessary that im- 
mediately take steps ensure the highest 
possible degree cooperative understand- 
ing with the object taking practical 
measures assure this country oppor- 
tunity least quéte the requirements 
our European Allies. 


| 
very well Canada, surrounded traffic, 
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dend policy will die its infancy. 
recipients these special dividends will give 
desired proportion the designated 


dian control and yet enter constantly into 
the business getting traffic for Canadian charity but many will not. And that is; 
where the end will begin. 


and outlet for Canadian industry. 
The ocean freights, the rates 
American lines, the rates lake steamship 
lines,the influence the canal head his reference, Winnipeg, forty 
climate, the empty return hau!—all million men going back the factory and 

and war orders being lost 


these and many other factors have 
considered the Canadian Railway Canada when war ceases. well 


mission, and tend prevent its bothering reminded these over-hanging contingen- 


factors which are completely beyond Cana- 


CANTLEY hit the nail squarely 


Financial Times readers. 


with any doctrinaire considerations. that may not caught 


“Properly applied,’ says Dr. 
“charging what the traffic will bear means 
interests the greatest possible number is! 
evident enough, for provides all 
the widest range competition both 
and seliing, compatible with the lo- 
resist the conclusion that had the 
effectiveness regulatory body such 
the Canadian Railway Commission been 
appreciated better the first years 
the country might have been spared 
some the perplexities which now 
There is, however, 
nothing the hook suggest that the Rail- 
Commission will any time feel 
obliged sanction any departures from 
ordinary rate-making practice, simply for 
the sake helping out possible 
Roughly speaking, the greater the number 
roads serving given district, the greater 
the chance one other them develop- 
factors which will tend depress 
that district, matter whether the cost 
the new roads high low. 
has made the mistake saddling it- 
self with overwhelming bonded debt will 
meet with any special sympathy the 
the Commissioners, nor will road, 
‘which good management and clever 
the aid granted past generations 


achieved high profit earning power, 
penalized for its success. Roads are still, 
underbid one another they 
the advantages derived therefrom 
have disappeared now that the winner 
longer has the power bind 
defeated party traffic agreement 
‘which will mulet the shipper the winner’s 
‘benefit. railway 
free from the control the Railway 
could undoubtedly make consider- 
able mess the situation for time, but 
itself any good thereby. 


RESEARCH 


Dr. Ruttan the Government 
Council, has officially announced the 
cess elaborate experiments the 
ment the vast deposits lignite coal 
the western provinces. This development 


Canada, as, according Dr. Ruttan, 


scheme has been perfected and 
the Government. 
liminary cost equipment estimated 
less than half million 

The Research Council innovation for 
Canada, and view this early success 


The Financial Times would urge that 


McCallum, the chairman the Council, 


Committee has decided 


The pre-| 


prepared. 


SANITY TAXATION. 


(Bache Review, New York) 

note the sane delibera- 
tion with which the Senate Finance Com- 
moulding the War Revenue Bill 
into reasonable shape. The Commiitee evi- 


believes that such measures 


recognize the existence economic law and 

One its conclusions, indicated its 
revisions certain parts the bill, 
that remunerative business must not 
destroyed indiscriminate scramble 
the country’s earnings. fact, the 
business the very machinery upon which 
which make income-taxes and 
profits taxes yield returns the Govern- 
ment—the more successful business can 
made the lavger the returns. this way 
the Government becomes silent partner 
the business the country and 


its House pol- 


This, fact, should the attitude 
government all times—it only politics 
and seifish interests governing bodies 
that ever put government odds with 


legitimate business interests. 


The Senate will get the more credit for 
what does improving the preposterous 
war tax bill the House, because the lat- 
ter was glaringly crude and impossible. 
Probably none its provisions were more 
unwise than the horizontal increase 
duty all articles now the free 
list, and added p.c. the tax all 
other articles. The tax free raw material 
direct stab manufacturing business 
and obstructs the fountain head. 

doubt the tariff could revised up- 
ward (but not chunks) with benefit 
and operation some manufac- 
tures, which will have helped after 


war operations, but this work for 


expert tariff and not for jolly butch- 
ers bent slaughter. the Senate Fin- 
ance Committee has made one more deep 
slash the House bill deciding not 
undertake any tariff legislation this time. 

evidence constructive wisdom, 
raise $80,- 
consumption taxes, two cents 
pound coffce, five cents tea, one- 


half cent sugar, and three cents on, 
cocoa. This example the best 


small, single amount which rolls large 
revenue—a cut the finger, which 
negligible that the public does not 
know its finger bleeding. 


LET LIVE IT. 


Colonel Theodore Rooseveit, ex-President 
the United States, article entitled 
“The Lessons Canada Teaches refers 
Canada's efforts the following eulogis- 
tic terms: 

“The flag that commands the respect 
other nations and inspires amongst its own 
followers the high passion loyalty must 


the Crown Reserve Mine, 


given every possible assistance the float over land where there well distri- 
ernment and the leaders our industria] buied material well-being, but what even 


important where there have also 


COLUMN 


RETURNED SOLDIER, who convalescing 
and awaiting discharge, has asked 
‘there opening the offices any 


man went over with the 42nd Battalion two 


ago, and was wounded Ypresin 
1916. 


This young 
past two years should warn all directors 


‘‘there nothing for the stock- 


power which cannot now seriously im- 


paired even year two comparative 
depression. 


Our experience bonus payments during 


holders but mighty upheaval values 


late. 


(Eng.), age 29, and has had considerable ex- 


perience all classes accounts, audits 
has first 
been having lot fun the expense 


superstitious public. 


investigations this country. 
class references and clean record the 


army. 


THOUGH MUNITION MANUFACTURERS have 


cause the defensive meet the 
charges made clap- 
note that Cantley, one the most rep- 
resentative our manufacturers, has gone 


body loya! British workers. 


Col. Cantley adds much The Finan- 
cial Times has said regard munition 
profits being derived from efficiency and close 
application detail, rather than exploi- 
tation the government treasury. 
Cantley says that the man who has earned 
money 


which only the fit have survived, and 
the efficient and not the inefficient manufac- 
turer whom the soldiers are indebted for 
the present reserve ammunition France 
today.” 

Well spoken, Sir! After which the $1200 
year politician may quietly crawl into his 
hole. 


about time that the Steel Canada 
directors either drop the bonus two per 
cent. per annum the common stock, 

permanently 
ELIMINATE THE tach the es- 
BONUS PAYMENTS dividend 
The bonus 
one half one per cent. every three 
months benefit the market price 


basis and recognized such bankers, 
brokers and financial writers generally 
their appraisal its collateral value. The 


“richly deserved it, for exacting job, 


unknown mathematician the States 


can forecast 
the end the war 
the following extraor- 
END? dinary 
which has made the 


superstitious public gasp with awe 


WHEN WILL THE 


wonder. This one example, 


Sun: 


the New York 


Joseph Kaiser 


course the not restricted 
unerringly the simple case John 
Jones, per exaraple: 


Years since boots were 


the war will end! 


Got new 1916 

Years since new collar was at- 


~ 


Divide 3834 and get 1917—the 


npany has put $100 share, assets, year the war will end 


‘hind this stock and has effected tremen- 


You can get the same result you apply 


dous annual saving fixed charges and same form your wife, 
interests, and has also established earning his ox, his ass, anything that his. 


ONE WHO 


KNOWS THEM 


COHEN, 
has 
been appointed first lieutenant the 
United States Reserve Corps. Mr. Cohen 
manager the Croesus Gold Minesat 
Matheson, Ont. 


for good many years has 
tried hide his light under bushel but 
has failed. His industrial achievements 
and his sound judgment financial affairs 
over side the gaze those who had 
eyes wherewith see. appointment 


such has been given Washington, 


the British Government pretty good 
appreciation quality. 


TYRELL, Consulting Mining Engineer, 
Toronto, has been appointed 
Representative the Consolidated Mines 


Selection Company, one the 


brother 


enterprises. 

Germany has led the world her scien- 
research departments, and has impress- 
all other nations with the necessity tor 
similar effort. Canada, therefore, must not 
lag behind the application scientific 
methods perfect and cultivate the 
resources and by-products. research 

without delay. 


RAILWAYS 


and written Simon McLean, L.L.D., 
Ph.D., member the Board Railway 
Commissioners for Canada, published the 
Alexander Hamilton Institute, the four- 
teenth volume the series called 
textbooks form part the course and 
Canadian volume, and while not specifically 
described evidently part purely 
course, for would not interest ator Beaubien’s reference, the 
the average American business student peat fuel problem suggestion that 
less intended devote himself the experiments peat experts had been 
Canadian field. The head- successful. This view entirely contrary 
quarters are New York, but readers our understanding the peat situation. 
this paper are aware, offers Beaubien stated that the Govern- 
many students and clients the Dominion. 
much wider than the ful that private company had taken ihe 
Business.” ac- enterprise. certain extent this quite 
quaintance with the railway business correct, but not fact that the private 
‘Canada importance almost every has since closed down? 
Canadian, either his personal his Despite the Blue Book re- 
political capacity. Dr. McLean’s object cords showing some 12,000 miles peat 
‘has evidently been provide far Canada, are the impression 
possible the information concerning all experiments, outside the “model- 
business which not available any operations, have proved unsuc- 
ordinary publication, and which will cessful. 
ful for the formation of a correct knowledge There is something wrong with peat, asa 
business conditions. Thus large part commercial fuel proposition. What 
the book devoted the discussion the Dr. himself explain. 
and regulations governing inland Why, for instance, have, 
fitted expound; and treats with 
reference chiefly the basic principles in- 
volved and the manner which they came 
Basis Rate-making” most illuminating, the growing crops. 
and well worthy the attention 
business man the Dominion. The 
merely states the known facts, and avoids 
pressing even indicating, his own 
clusions but makes reasonably 
the prevailing consideration 
making and must the formula 
the traffic will applied perfectly 
legitimate and reasonable sense and with 
view the development industry and country. 
trade rather than the extortion 
either the last cent revenue. Conscription Wealth really means 
This theory attaches little value the ting after the other 


ing which has led the Americans under- COMMISSIONER 


take such vast and useless work the port the High Cost Living, uses the ex- 


survey their own existing railways. 
theory which perhaps would hardly, pression The Financial Times refuses pass 


work self-contained and economically counterfeit English. 


WHAT’S WRONG WITH PEAT? 


repeat, are not producing peat 
moderately commercial quantities? 


come tax. 


ning amuck. 


without honor, even his 


were rather surprised note Sen- 


pression ‘‘Passing the which 


developed the stern and 
and adventurous valor, trained 
prowess, readiness for self-sacrifice, 
render service, and determined 
virtues which during the past two and 
half years Canada pre-eminently 
shown. She has passed through one those 
which try souls and which 


began his professional career 


Lake Superior. 


Company London. 


out the strong and the worthy from the nounced. Mr. Strathy will the floor, 
the unworthy. member Gordon Strathy Company. 


those qualities that mark the 

masterful ability, able shape 
own destinies and hold their own 
the rough world actual life.” 


Reeves. Ernest Strathy was with the 
3rd Canadian Train F., 
France and Belgium for one year, and re- 
turned medically unfit. served 
Supply Officer and was Captain. 


CANADA’S WOODPULP 
(Canada Lumberman) 


Canada will undoubtedly become 
future one the world’s greatest re- 
This industry has leaps education the Charlier Institute, 
bounds during recent years, and further York, career 
developments are anticipated, cashier with the banking firm Leopold 
both the East and the West. This Co. has been head the firm 


mean constantly increasing strain upon 1892, when the name was changed 


forest resources, and must result Bache Co., Mr. Bache director 
very 


,is being done done, are not 
depletion. 

The ravages fire have been very seri- financial circles Sales Manager the 
ous our pulpwood forests, and the ques-| Royal Securities Corporation, 


has 


JULES BACHE, NEW YORK. 


Mr. Bache banker and 
broker New York city, where was born 


States. 


| 


ensure the reproduction play greater part the struggle 


forest cut-over lands. The area Since the outbreak the war 
lands Canada great that, Lieut. Pitfield has taken keen interest 


fire can kept out and the reproduction Military work, and has established 


forest secured through short time fine record and 


the methods, the annual 
will provide the basis for 
development the pulp and paper 
dustry for all time come. This means the! 
_yet Canada only the beginnings. the well wishes host friends and 
The Conservation has business associates. 
started study these fundamental prob- 
lems. This investigation will have SMITHERS, the Board 
the determination the extent Directors, the Grand Trunk Railway. 
which cut-over pulpwood lands are repro- his arrival Canada, has heen very 


organization. 
A., Kingston, and has supplied 
and organized, draft for other artillery 
units, 300 men. 
draft for the 7th Brigade, 


ou 


cutting one may reasonably expect an- reflects attitude 
other crop. The answer these questions 
far determining what addi- 
tional measures are necessary place the 
pulpwood production upon 
thoroughly permanent basis. 
The work for this under do.” 
the direction Dr. Howe, the can say for said, “that 
Forestry Toronto University. been have able learn from the 


co-operative arrangement has been come contact with since 
under which the first part the study will arrived Canada, the sympathies the 


made upon the limits the Laurentide people are all with the Grand 
Company, whose forester, Mr. Ellwood 
Wilson, will co-operate the field 

will made other sections the found dead the steering wheel 
wood forests Canada during succeeding automobile his garage Howard 


did not take seriously. They 
not believe for one moment that the Govern- 


Walter McDermott, noted engineer 
Mr. Tyrell wili continue 
represent the Anglo-French Expicration 


Strathy, Ernest Strathy and George 


‘as } 


added the board the Dome Mines 


New 


many important financial, railway, mining 
and industrial corporatious the 


present another Canada’s young financial 
methods cutting are sufficiently are laying aside ordinary business pur- 


recruited 1000 men 


has proceeded overseas, and takes 


valuable species potentially busy looking after the interests his 


The Commissioners’ 
report did not have the bad effect England 
that might have had because the 


was therefore his year. 
was the son the late Edmund Morris, 
one time Inspector the Ontario Bank. 
was educated Trinity College School, 
Hope, and has since always taken 
interest the school’s aflairs and was 
prominent member the Old Boys’ Associa- 
Bank 1896. was_a well-known and 
popular member the Toronto Hunt Ciub 
and the Victoria Club. The surviving mem- 
bers his family are his brothers, James 


Camp Borden; Murney Morris the Imper- 
ial Bank Canada, Toronto; Morris 
Morris Wright, stock brokers, Hamilton; 
and Brig-Gen. Edmond Morris the 
Imperial Army, present 


Tuomas, the British pioneer 


result utilizing the aeroplane commerce. 
out that the aeroplane would 
enable business man leave London 
home again dinner. would take him 
two days. Ceylon two and 
three-quarter days from London, Tokio 
four and half, Sydney five, Cape Town 
and half and Vancouver three. Cost 
would $25 passenger between Lon- 
don and Paris, cent ounce for mails and 
cents each for parcels three pounds. 
hour trip Constantinople 
and Moscow might involve cost 
ticket. Mr. Thomas suggested that landing 
grounds would have established through- 


the world disiances miles apart. 
and that cruising ships would take care 
the ocean crossing. 

recentiy gazetted appointment Assistant 
the British War Office 
dated February 17, has therefor evidently 
three months past been lent the 
the War for important work 
which has special qualifications the 
direction the movement stores, supplies, 
The Lieutenant-Colonel,who is,of course 
the well-known European manager the 
Canadian was born 
Hamilton, Ont. 1865, his father, Adam 
Brewn, being Scotsman from 
shire, and his mother Englishwoman from 
Shrewsbury. was educated Shrews- 
bury (England) Hamiiten Grammar School 
and Upper Canada Coliege, and 188] 
entered the services the Northern and 
North Western Railway, Hamilton, trans- 
ferring three years later the Grand Trunk 
Railway. 1887 was appointed agent 
for the Canadian Pacifie Railway Vancou- 
ver, promoted years later assistant 
general passenger agent, Western division 
and subsequently became turn executive 
agent, superintendent hotels and dining 
and car department, and genera! 
passenger agent, C.P.R. Steamship 
Lines. was appointed general 
agent and 1910 general 
manager with head offices 
Charing Cross, London. all these 
positions has shown himself possessed 
rare organizing and executive was 
1890 Eleanor Graham, daugh- 
ispecial feature Lt.-Col. war 
has been his chairmanship the 
Canadian Military Hospital, Beach- 
borough Park, while Mrs. Brown has been 
specially active with the 
War Contingent Association. 


grocer Winnipeg, and weil 
throughout Canada the projenitor 
the Macdonald Company, has become 
president the Edmonton Cement 

Company. The close connection 
with the enterprise indicated 


the fact that his son, Macdonald, 
The Financial Times printed and 


one the directors, and the fact that 
Cooper, his business associate many 


years Edmonton, also the board. 


THOMAS FINDLEY, who been 
elected director the National Trust 
Company, one Canada’s business men 
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Morris, Manager the Bank Montreal, 


aviation, predicts revolution trade 


TOWN 
GREENFIELD PARK, 
BONDS 


The Town Greenfield Park situated 
the south shore River St. Lawrence, im- 
mediately the City Montreal and 
the St. Lambert. 

The Greenfield Park are carefully 
and conservatively managed. Its total debt 
less than its assessed ita 
per debt only 


Price and particulars application. 


LECLERC 


Government and Municipa! Bonds 


160 St. James Street, Montreal 
Telephones: Main 1260 and 1261 


Canada 
War Loan 
Bonds 


shall pleased 
give quotations 
for the purchase 
sale these Bonds. 


{embers Toronto Stock Exchaags 
INVESTMENTS 


Bay Street 
Toronto Canada 


Founded 1795 


AMERICAN BANK 
NOTE COMPANY 


(Incorporated by Ax‘ of the 0: Canada 
BANK NOTES 
DEBENTURES 


BONDS 
STOCK CERTIFICATES 
DRAFTS, 

Head Office and Works: OTTAWA 
Fireproof Buildings 

Toronto Winnipeg 
Bank Ottawa Building, 


and general manager the Massey-Harris 
Company, Limited. Born York County, 
Mr. Findley was educated 
the public scheols and spent his first 
farm, experience which has 
considerable value, matter what 
ness sphere man ultimately settles. 


British Columbia branches the Bank 
Montreal, his return Vancouver from 
trip Eastern Canada says British Columbia 
looked upon the people the East 
place for the investment capital. 
Under the circumstances Mr. Clarke believes 
the province should realize that though she 
had tremendous potential resources they 
was come British Columbia 
the development those resources. 


Toronto—Three companies were wound 
Chief Justice Sir William Mulock 
Osgoode Hall this morning. 

feree and Clarkson interim 
connection with the winding the 
Volcanic Reef and Twentieth Century Min- 
ing Companies. The former vas incorporated 
and the latter company was incorporated 
1991 with nominal capital $2,000,000. 
Both companies have their head offices 
Toronte. 

The White Marble Ottawa, incer- 
porated April, 1915, was also wound 
the application Powell, former- 
chief constable Ottawa. creditor 
the extent $12,454.52 for money advanced, 
or, with reference the Local Master 


MARBLE FOR PARLIAMENT 
(Canadian Mining Journal) 


said that the marble for the new 
purchased the United States. The 
ates call for marble the value $200,000 
there are Ontario and Quebec deposits 
are not supply the marble need- 
the fault lie with the Government the 
owners the quarries? 


lished 333 Craig Street West, Montreal. 
The Montreal Financial Times 
lishing Company, Limitea. Montreai. 
Vice-President. 


independent area, such Australia might 


had external trade. but which PREDICT that the War Charity years. Street. Mr. Morris was born July 1875 executive ability. president 
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Crust Company 


Simited 
Acts EXECUTOR AND TRUSTEE UNDER WILL 
ADMINISTERS REAL EsTATE 
ALLows INTEREST GUARANTEED INVESTMENTS- 


MONTREAL DIRECTORS: 


Birks 


MONTREAL 


Walker 
Macaulay 


Percival Molson, Manager. 


The Crown Trust 


145 ST. JAMES STREET, MONTREAL 
Trust Company for the Public’s Service 


CAPITAL FULLY PAID, $500,009 
BOARD DIRECTORS 
WILLIAM GEAR—President 
Major-General Sir John Carson, K.C.B., and Ewing, Vice-Presidents. 


Tancrede Bienvenu Alex. James Ross, C.M.G 


IRVING REXFORD—Manager. 


— 
ACADIA GAS ENGINE 


Sterling Securities Limited Offer 


NEW BRUNSWICK COM 


(St. John Railway Company i 


p.c. Cumulative First 
Preferred Stock 


The Sterling 


Securities Limited. Hali- 
are offering 


bonds, of the Acadia Ua: 


PUBLIC UTILITY Limited 100 and The company 
incorporated under the Com 


Yield p.c. 


Before buying other securities, let us 


panies Act, has authorized 
and issued, besides $200,000 
stock authorized and paid-up. 
and $1,000, are secured first 
estate, 
charge on all its other assets, goods, 


give you full particulars of this in- 
vestment, which we recommend. 
$500 


all real 


Eastern Securities Co. Limited 


acco ints, The net assets 
j on May 1, 1917, exclusive of proceeds from °* 
ST. JOHN, HALIFAX, N.S, bend issue, amount 
The sales the for the first 
four months this showed substan- 


increase over the same period last 
and estimated that the 
for the will over or, 
ten times the amount neeccssary to pay 
the The prospectus states 
that, months, the present rate 
earnings, the profits would 


least, 


STOCKS 


DEALT 


ALL 


EXCHANGES redeem the whole hond issue. 

BONDS ALWAYS 

x-After War Tax. 


AND OUR LIST GF OFFERING 


CO. 


MUNICIPAL BOND OFFERINGS 


Members Toronto Stock Exchange result the 
markets for Canadian municipal issues ther: 

TORONTO CANADA ithe part of munic 
During the first five 
rent they have issued only 
ponding neriod 1916 and 


ipalities 
months of the cur- 
89,665,008 


NEW INFLUENCES following table shows this 
detail: 
market cond s requil February .. 1,185,824 3.111.140 20,46 
Invest Pocket Manual i 1,500 000 14,048,554 4,281,740 
assist you in doing so. ASK to 
have your name placed on our 


BRYANT, 


Subscription rates—$3. «= 
Great Britain, 12s. a year: 
$3.50 a year. 

rinted in this issue. 


~ 


Private Wires 


Necessary 
ising strict economy, there are certain 
that are necessary. 
part which may the 
United States. least one town Canada, 
adopted the wise 


DUNN CO. 


BONDS — GRAIN 


Franrots Lavier St, 
Monireal 


Effic 


stocks — 
84-88 Si. 


pi ract 
unde 
appears, 
nediately, 


ient Service 


Canadian 


floating its recent issue within the commuin- 
will probably have inside the 
procedure would obviously 
towel may have created important pre- 
cedent. 


e 


Limited 


year which began September 1st, 
Dealers Bonds 


the Canadian Northern Rai has 
263 


Bonds for 
Trust Funds for 
Permanent Investment 


ifrom the territory served its 
and Alberta. 

This constitutes 39.4% the total hand- 
all the roads operating Canada 
date, and increase over the 
same period last 


Manitoha, 


James Montreal 


Solicited 


WESTERN 


ASSURANCE COMPANY 
Established A.D. 1851 
FIRE, MARINE ano EXPLOSION 


Assets 


Losses Paid since Incorporation in 1851 
Over %64,000,000.00 


Company 


Mont real 


James Street 
et 


From Trust Companies, 
Bankers, Executors, Estates 


REGARDING UNLISTED SECURITIES 


PATTISON, Jr. CO. 


STOCK TORONTO, Ont 


BCNDS 


PAYABLE MONTREAL 
PRICE ONAPPLiCATION. 


year in Canada: in| 
in United States, 
Cut out the subscription ci | 


antageous. 


FUND PILING 


Provide for the Payment De- 


82,448,065 Has Been Accumulat- 
Annual Contributions For 
Taxes Levied For the 
Amount 


Regina.— 


viding funds for the payment the cost 


public improvements has the past been. 


the practice, especially and 
larzer make such debentures 
the end their term, says the 
Public Service Bulletin the Government 
Saskatchewan. provide the means 
paying them off maturity, certain fixed 

Which with interest compounded an- 
naliy per cent., would sufficient 
pay the principal the debenture when 
due levied annually, and de- 
special account known the 


T 
sinking fund account. 

this way comparatively 
has 
that the annual contribution 
these funds from levied for the pur- 
pose, amounis $559,319, that with the 
interest annually and 
principal from year year, and without 
into consideration any increase which 
may account the issue further 
debentures, repayable under 
there wiil very short time large 
amount money, for which investment 
must be found. 

bas becn compiled, showing the manner 
which these funds are invested. some 
cases the sources information are com- 
meagre, consequence which 
ihe absoluie correctness the following 
vouched for. They are, 
cient idea how the funds 
are being administered: 


towns 


large sum 


real estate: 
$1, 550 


First Mortgage on 
At 6 per cent 


1,500 


Av. yield 
$288,698—7 904 p.c. 
City and Town “wince 

1 


At per cent 


p.c. 
Rural School Debentures: 
Att yer cen ‘ $ 950 
8,800 
8,600 
6,540 
4,600 Av. vield 


$31,770—7 472 p.c. 

e Debentures 
‘ cent £6,600 
29,000 
69,600 
900 


Av. yield 
p.c. 


Various British War Loans: 
At 4.85 per cent $348,500 
199,000 
30,000 Av. yield 
$478,500—6.131 p.c. 
Various War Loans 
At $20,000 
163,537 
144,750 Av. yield 
“Total 
Av. yeidl 
£2,060,169--6 187 p.c. 
There is, therefore, amount $427,- 


“96 still awaiting investment, which pre- 
sit at interest. 


sumably on depos 
The foregoing statement shows that the 
sinking fund investments produce 


6.187 per cent. 
The experse administration would, how- 
ever reduce this rate slightly, probably not 
more than a half of one per cent. 

The obtained from mort- 
real estate, being per cent. 
Speaking generaily, investment in mortgages 
farm tands Western Canada properly 
and judiciously placed safe one. 
the same time it is a question whether, ex- 
under circumstances, such in- 
vestments are satisfactory in 
municipal sinking funds. Loaning money 


an averace inlet! 


perts trained for the purpose, 


are most capable and efficient, 


the manner conductine municipal affairs, 
acknowledged that the 


it must, however, 

nature not their disposal, and 
therefore advisable avoid them 
under special condi- 

tions. 


the present time large amount 
ing placed the various war These, 
while producing lower yield, are safe 

and profitable investment, say nothing 
the patriotic reasons for their encourage- 
ment. 

Under ordinary conditions would seem 
that 
the various classes would afford safe and 
field for the investment these 
funds. are the smaller issues, 
such rural municipalities, 
phones, rural schools, villages and smaller 
towns appropriate for the purpose, they 


ine issued such terms and under such 


methods render them especialy 


able for the investment funds which, 
the case respect municipal 


stable and liquid. 
municipal debentures Saskat- 


were issued follows:— 


Villages .... 53,150.09 
Rural Telephones ..... 

The part the investment 


sinking funds these securities was made 
the year 1916, and the indications 
they are growing favor with sink- 
noted that general practice mu-, 


{ 


True, some 


usually under special circumstances, 
the acquiring stock debentures of- 


issuing debentures for pro- 


the case 


Ann., 
municipal debentures of, 


NORTH. ONTARIO 


LIGHT POWER 
BONDS OFFERED 


Hanson Bros. Make Interesting 
Public Utility Bonds 
pany Big Factor Gold and 
Silver Mining Districts On- 


Hanson Bros. are offering $100,000 p.c. 
first mortgage bonds the Northern On- 


and accrued interest, over 
The bonds are denomniations 
$500 and 

The company was organized for 
the purpose, other things, con- 
solidating under uniform ihe 
business the following oper- 


ating Porcupine and other 
tricts: The British-Canadian Power 
Cobalt Hydraulic Power 


Cobalt Light, Power and Water Company: 


keard Company; Sturgeon Falls Electric 

The company has exclusive franchises for 
the supply light and power the towns 
Cobalt, New Liskeard, Coch- 
rane, South Porcupine, Timmins 
and Sturgeon owns and operates 
the lighting systems these towns, well 
the telephone systems three the 
towns. 

The company has operation four 
electric plants with capacity 20,900 h.p., 
hesides hydro-pneumatic plant nom- 

inal capacity h.p. The company 

has about miles transmission lines, 
and miles pipe lines for the distribu- 
iion compressed air. 


The Earning Position. 


tario Power Company, the 


Over period the last three years, 


average annual income available for bond 
For the year ended 
December 31, amounted 
$611,994, against bond interest 
the net income being 21-3 times the 
sum required for 
ments, Since 1912, regular dividends have 
been paid, the per annum, 
the preferred stock. 

The capitalization the company 
follows: 


SASKATCHEWAN BOND SALES, 


The local government board Saskatche- 
wan has announced the following sales 


rural telephone and school 
tures:— 
School 
Faulkner $1,200, Switzer. 


Maple Slope Manufacturers 
Assurance, Toronto. 

Limerick $8,000, Nay James, Regina. 

Rural Telephone Companies, 

Co., 

Darmody $5,490, Goldman Co., Regina. 

Scotsguard Pioneer $6,900, Brander, 
Regina. 

$14,000, Somerville, 
Olson, Regina. 

Assiniboia $3,000, Kerr, 
Regina. 

Saltcoats-N, 
Co., Regina. 

Torondal James, Regina. 

Tableland Nay James, Regina. 

$11,690, Somerville Olson, Re- 
gina. 


McKinnon 


Estevan Macneill Young, To- 
ronto. 


SASKATCHEWAN BOND OFFERINGS 


The local government board Saskatche- 
wan has authorized the issuance the fol- 


lowing rural telephone and school district 
School 
xWolverine Lake $2,000, yrs., not ex. 


Irvin $2,000, yrs. not ex. p.c. 
Hoffman, Odessa. 

xGreenmount $2.200 not ex. p.c. 
Instal., Mount Green. 

xLawson yrs. not ex. p.c. Ann. 
Lewis, Lawson. 

Benson, 


Ann., 


Inst. 


Marcelin not ex. p.c. 


Cameron, yrs. Roche Plains. 


xColeville yrs. not ex. p.c. 


sold through the 
ment Board. 

Rural Telephone 

Blackley yrs. not ex. Ann. 
Pitts, Sutherland. 

Ettington $7,500, yrs. not p.c. 
Ettington. 


Hawoods yrs. p.c. Ann. Geo 
Minty, Hawoods. 

Prairie Rose $9,999 yrs. not ex. p.c. 


McGee yrs. not ex. p.c. 
Sills, 
Brenkenridge, Rosthern. 
Cappleman, Plunkett. 
LaFleche $1,900, yrs. not ex. p.c. 


Ann, 


Instal. Woodhull, LaFleche. 
Instal. Good, Riverhurst. 


$1,590, yrs, ex. p.c. Instal. 
McGee, 


Conductors and motormen who the 
service the Detroit United Railway, 
enter the army, navy, marine corps 
branches government service will retain 
their seniority case they return the 
ploy the company. 


are from only such funds are the 
own debentures. 
‘ments this nature have been made, 


the particular stock debentures pur- 
chased should used. The indiscrimin- 
ate purchase municipality its own 
liable some cases lead 
the funds. 


j 


local 


| 


Fleming 


| 


Northern Ontario Light 


Power Company, Limited 
First Mortgage Bonds 


Due April 1931. Denominations $500. 


Principal and Interest payable Toronto, New 
York and London, Eng. 


The Northern Ontario and Power Co., Limited, has 
chises for the supply light and power the Towns Cobalt, 
Cochrane, South Porcupine, Timmins and 
Sturgeon Falls. The franchises, the custom the On- 
tario Commission. give the Company the sole right distribute 
power the districts served. 

The assets amount nearly three times the bonds 
outstanding. 

Net earnings ailable for bond interest have for the past three 
years averaged more than twice the sum required. 


Price Yield 


Special giving full request. 


HANSON BROS. 


ESTABLISHED 


164 St. James Street 
MONTREAL, QUE. 


Pacific-Burt Co., Limited, 


STATEMENT FOR YEAR ENDING 
MARCH 31, 1917 


PROFIT AND LOSS ACCOUNT 


CREDIT: 
Balance carried forward 1st April, 29,799.88 
Net Profits for the year ended March 108,882.45 
DERIT: 
Dividends Preference Stock Nos. 23, 45,500.00 
Dividends Common Stock Nos. and 13,000.00 
Transferred Real Estate and Plant Reserve Account 
73,500.00 


Balance carry forward March 1917 65,174.88 


STATEMENT ASSETS AND LIABILITIES 
MARCH 31, 1917 


ASSETS 

Real Estate and Buildings, Plant, Patents, Invest- 

Accounts and Bills Receivable and Prepaid Charges 139,356.07 
Cash Bankers and 24,755.46 

LIABILITIES 


CAPITAL STOCK: 


Common 650,000.00 
$1,300,000.00 
Real Estate and Plant Reserve 38,974.60 
Reserve for Other Assets.. 31,025.40 

Dividend Preferred Stock No. 26, payable 2nd 

Debts Payable, including ‘all ages and Accrued 
Profit and Loss carried forward. 65,174.83 


Audited and found correct, 


CLARKSON, GORDON DILWORTH, 
Chartered Accountants. 


Execute Orders 
Listed Stocks 


OUTRIGHT FOR CASH 
CONSERVATIVE MARGIN 


UNDER THE 
PARTIAL PAYMENT PLAN 


Correspondence Solicited 


ONNOLLY 


AND 


Members Montrea! Stock Exchange 


Montreal 


TELEPHONE MAIN 1345 


Are You 


ENQUIRY COUPON 
Please give your opinion (free charge) regarding same. 


Purchase 


Name of Enquirer 


Address 


plume (not the name) the and marked copy sent 


Kelly Dickinson gives each enquiry his personal attention, 
*Cross out line not desired. 


must for great number years 


EXPECTS RETURN 
GOLD PAYMENTS 


Governor the Bank England Third Generating Unit Has Been 
Who Was Recently Montreal, Operation Several Months and the 
Says Dollar Exchange Must For; Now Has Capacity 22,-| 
Great Number Years Para-| 590 Kilowatts—Business 
mount Importance—Satisfied with 
Britain’s Financial Outlook. 


SHOW BIG GAIN 


| 
| 


Western Power Company Canada, Ltd., 
February 1917, took over the property 
Western Canada Power Company, Ltd. 
Under the plan reorganization the first 
bondholders funded two years in- 
accepting thereof 
$500,000, face amount debentures. 
lic Utilities, Limited, received common stock 
for their notes. former common stock- 
holders the Western Power 
Lid., received the participate the 
and this right was largely 


Discussing several matters great spec- 
ulative interest not only American but 
also English and Canadian bankers, Lord 
Cunliffe, the Governor the Bank 
land, who member the Balfour com- 
mission the United States who recentiy 
“American saying that con- 
nection with future gold 
Great Britain the United States, 
former would certainly continue export 
gold for purposes. stated 
decreasing the supply gold 
land and augmenting that held the 
States low rates were secured the latter 
country, condition affairs which should 
enable Great Britain become 
borrower very favorable terms. Further, 
low rate interest the States would 
help the American Government Operating revenues for the four months 
bond issues. This, again, should were $143,180.96, 
favorable factor for British war over the same period 1916. Oper- 

issued hich interest basis, then Net earnings were 
Britain would necessarily pay high inerease over the correspond- 
too. brief, shipments are 


ing period year. Net earnings for 

continued for the purpose keeping the month April, 1917, were 
est rate abroad low. 


terest coupons 


availed ol, 

All the details reorganization have now 
becn and the company announces 
for the first four months the 
calendar year zs tollows: 

Big Earnings, 


47.3% increase over April, 1916. 

The company outstanding 
par value preferred stock, $5,000,000, 
par common stock, $6,000,000, tace 
debentures. 

The third generating unit has 
operation for months and the piaat 
now has rated capacity 22,500 kilowatts. 
Business the Vancouver district served 
the company showing substantial re- 


Return 


Lord Cunliffe was that for 
speedy return payments when once 
that experience the 
and portability currency notes will pos- 
sibly prevent the return the gold sover- 
eign popular use. the other hand, 
regards any attempt forecast the time 
which must elapse, after the war over, 
before the foreign exchanges 
normal, being “guess That much- 
discussed topic the position 
also touched upon. position was 
rather delicate one for Lord Cunliffe, who, 
while agreeing that many British 
would wish discourage the use dollar 
exchange, said: are very hard 
change, but the biggest and most 


The annual statement the Transporta- 
tion Building Company year 
ing April 39, reflects change the 
office renting situation here. Total revenue 
given $159,878, against $196,538, the 
penditures increased $1,408, there 
decrease the surplus $8,067. 

After deducting $100,305 for operating 
expenses, taxes, insurance, and ground 
rent, and $69,666 for interest and premium 
bonds and debentures the net balance 
p.c., Which was the extent the distribu- 
tion made shareholders for the past fis- 
cal year, $2,500, while 
written off tor bad accounts, the 
net surplus for the year $9,682. 

dicating that some the tenants are be- 
hind their rent. Current assets show 
but change, while cash hand 
$17,556, substantially the same. 


ened ones are not. They are anxious 
much sterling accepting 
but 


the dollar 


can; 
ex- 


recognized that 


any rate paramount importance. 
hope see exchange (for amounts 
that) between the Reserve Bank 
and the Bank England, one drawing 
sterling and vice versa. not quite 
matter drawing the two banks. 
but practically amounts that, 
end.” 


the 


Satisfied With Outlook. 


the whole, Lord Cunliffe appears 
quite satisfied with 
look for Great after the war, 
his opinion Governor the 
England and one the most astute and 
learned bankers is, indeed, weighty one. 
The, from certain points view, 
hostilities one which Lord Cunliffe con- 


siders only inscrutable providence could, 
the plans have provided for 


to! 
and 


CO. 


company known the Halifax Housing 
being formed Halifax, N.S. 
and the capital stock which will shortly 
offered for the citizens 
modation fer least one hundred families, 


answer. his opinion, however, “their 

worst time still come after the outlay money. The company has 
and not now. not myself see how capital shares $50 par value, 
are going arrange their exchanges; but land the will asked make 
know.” their allotment. 


not only equipped with the 

most modern machinery, 
but has mechanical staff 
comprised printers who have 
been hand-picked from the best 
job-printing plants 
country. 


printed matter secure high 
standard workmanship when 
they place their work with The 
Financial Times Press. 


couver District Shows Substantial 


performed considerable 
additional work. Gold mining 


up-to-date mining 


and night. 


development work, 


MURRAY-MOGRIDGE STOCK. 


Stock Was Called For the First Time 
Unlisted Department Toronto 
Stock Exchange. 


Murray Mogridge stock was 
the unlisted department the Toronto 
Stock this week for 
time 75c bid and 76c asked. The prop- 
before the war, was under option 
British capitalists for large 
sum. The war, however, made impossible 
for the propos sed purchases secure the 
necessary with the result that re- 
verted back the tormer owners, the ori- 
Considerable work has 
been done the British mining men, who 
elected this property after turning great 
other promising properties down. The 
original owners believed that with the 
splendid showing ore sight that they 
could operate themselves 

amount 
propositions, 
however, require capital for development, 
and last year interesis secured 
the property, later forming company for 
the purpose taking over and developing 
it. 

Plant Installed. 

The capitalization the company $2,- 
Arrangements were then made for 
the financing the company 


stalled and put operation and work 
now carried underground day 
Maisonville 


The located 


Township, and consists about 400 acres. 
iThe 


mine located near the 
Wolfe Lake and six miles north 
the mine, and about two miles 
Railway. 

the present time all attention being 
and 
pected that within the next three 
sufficient ore will blocked out war- 
rant the building 200-ton mill. The 
vein the south shaft dips the 
east and left the shaft about the 75-foot 


level. 


COB ALT LABOR SITUATION. 


The prolonged uncertainty regarding the 
mining situation the Northern Ontario 
The 
have been favor strike meeting next 
Sunday, when the declaring 


‘strike will definitely decided upon. The 


pay the wage increase demanded the 
men, and this has been the chief bone 
contention, the granting the increase, 
believed, will satisfy them. 

have posted notices cents 
per day increase, Crown said 
pay the same, and Dome 
also lining with the others. 

Hollinger standing alone, and there 
owners and men. regarded not un- 
likely that mine temporarily 
shut down operation agreement not 
reached with the men. 


ARRANGE EXCHANGE 
COMMISSION 


The question commissions the| 
Montreal Stock which has 
hanging fire for some months received 
final adjustment, the decision the 
application commission 1-8 cash 
business transacted for other 
recognized stock exchanges, with 
marginal business. 

Formerly the rate 
but last year the rules 
leaving the privilege only, 
Some time ago was proposed 


brokers was 


without exception, just the public. 

The final decision reached represents 
compromise that evidently satisfied 
majority the members. brokers re- 
cognized outside boards wish 
Montreal cash basis, the business will 
here, the charge 
will the full 


Chain Store 
Securities 


| 


The Chain Store Systems 
the United States during the 
past few years have shown 
wonderful growth size and 
earning power. 


For this reason they have 
attracted the attention 
large number 

tive 


booklet dealing with this 

subject detail, and would 

interested parties upon 
request. 


Members Toronto Stock Exchange | 


Toronto 


The Canadian Morse 


Preferred Dividend 


Notice hereby given that Semi-annual 


Preferred Stock this Company has 
declared due and payable the fifteenth 


day July, 1917, Preference Shareholders 
record the close business Saturday, 
June 30th, 1917. 

The Transfer Books will not closed. 

order the Board. 

CULLEN, 
Assistant Secretary. 
Montreal, June 14th, 1917. 


and 
plant was 


were 


the commission straignt all brokers 


foot levels. May 


being driven the 


it 


Royal Bank Building 


Above the three hundred foot level 


THE FINANCIAL TIMES, MONTREAL, SATURDAY, JUNE 23, 


For 1916 Shows 

crease and Establishes New 
Record 


Official figures the 1916 output Bri- 
tish Columbia’s mines show tremendous 
increase over all previous years. The re- 
turns from all sources are valued 
This p.c. than the 
showing for the year 1915, and 32.5 p.c. 
greater return than for 1912, which was the 


banner year previously. part the Do- 
minion Canada was perhaps more seri- 
ously affected the 
that preceded the war, and part 
made more remarkable recovery. 
the same time, there 


quirements. Three years ago, following the 
agitation against the entry Hindu labor, 
Order-in-Council was put into effect, 
prohibiting the entry artisans generally, 
skilled and British Columbia 
from outside countries. The order has been 
extended from time time six-month 
periods. The latest, just promulgated, makes 
effective for the six months ending 
next. 


McINTYRE MINE RECORD. 


Porcupine mill treated the greatest tonnage 
since its erection, for the first time going 
above the 15,000 tons. This average 
upwards 590 tons daily. The 
ore, however, was little lower than for 
the preceding four months, $9.83 
during the first four months the year. 
The following table shows the 
ate figures spread over the first five 


months the current year ending May 
Tons, Value, Gross 

February 13,500 19.65 143,809 
Itisa that the upper levels the 
McIntyre, considerable ore 
carries about the ton, while 


the lower levels the mine the 
upwards $11 and very often 
the ton. The grade therefore throughout 
the mine about $11. With the 
shortage labor the Porcupine 


the most convenient the 
ones drawn most and thus the 


understood, the pnlicy the 
that while developing the mine, ore will 
taken the order encountered, and 
little effort made regulate the mill 


plentiful and underground work has been 


he regulated 


the mill feed can 


and the average Meanwhile, 
tion the present time one, 
and three quarters dollars, 
which more than fifty per cent. the 
issued 

The Porcupine capitalized 


3,500,000 shares are issued. 


The cash position the Beaver mine 
r 


LAKE SHOWING 


the quarterly report for the per 
iod ending May 31, shows 
off from the previous 


and ore compared with the same quarter 


Bullion storage, ounces 
Cash hand 49.916 


With reference the 


property the report says:— 
“The result our develonment 


the 
the station and the vein 

Drifting has been commenced this 
which shows similar 
which encountered the and 
made our second 
($75,000), re- 


has been continued 


payment this property 
stock therefor.” 


the Beaver Mine. 


the Beaver the report 
400-foot level have opened 
rock. The 600-foot level looks en- 
couraging. order body 
dimensions been developed this 
level, from which are 
and mill ore. 

“On the 1,600-foot 
with prevailing conditions. 
east 
present time coarse 
diabase formation. have done consid- 
able drifting some small stringers lead- 
off this cross-cut, but far without 
any results. raise has been driven for 
distance 100 feet the vein, which was 
ore the crosscut west the 
shaft.” 


an 
an 


which the 


The discovery made some two weeks aco 
the diamond drills below present 
one the most important develop- 
far establishing the character 
sition. The hole was sunk from foot 
level, and the foot level ore body 
feet wide was pierced, apparently high 
grade, showing free gold sides. 

the! 
main vein, which shows spectacular ore 
the surface, has been opened 
and drifting has revealed for several hundred 
feet length ore bedies feet 
width alternate schist and quartz, aver- 
aging high grade The ore sight atthe 


present time estimated the 
ment and only small 


tion the indicated ore bodies the pro- 
perty has been opened company 
has efficient plant, The first unit the 
new mill has been purchased, and within 


few months the company should 


lar producer. 


Britain, year: United States, 
year. Cut out the subscription form 
printed this issue. 


Tremendous In- 


has 


apparently 
ample local labor available for present 


During the month May the 


1917 


THE LABOR DISPUTE PORCUPINE 


MINING 


now the greatest factor overhanging the 


Gibson’s Mining 


Contains a brief analysis of the situation, as well as 
mews items concerning 


DOME, BOLLINGER. McINTYBE, SCHUMACHER, BEAVER, LA ROSE ‘AND’ NIPISSING: 
Sent free upon request. 


Members Standard Exchange 
Traders Bank Building, TORONTO Reed Bullding, 


Phone 3521 


VICKERY 


Members Standard Stock Exchange 


Mining Brokers 


Daily Quotation Sheets and our Special Letter Porcupine and Cobalt Stocks 
Mailed Free. 


Standard Stock Exchange Bullding 


56-58 King Street West, 


Standard Bank 
Toronto, Canada 


Members 


New York Cotton 
New York Produce 
Chicago Board Trade, 
Winnipeg Grain 
Standard Stock Exchange, 


Direct Private Wire New York 
Curb, 


Restetoeiil Goldfields—The property of the Associated 
Goldfields Larder Lake being opened up. Develop- 
ments have been carried to a depth of four hundred feet 
and results are stated to he satisfactory. A large quantity 
of machinery which was transported into the property over 
the snow reads is now being installed. Once the install. | 
ation is completed development work will probably 
deeper levels, The company owns its own 
tric power plant at Little Windego Falls. 


Pitt.burg-Lorrain—Diamond drill operations 2:@ 
arain well under way on the Pittsburg-Lorrain property 
in Sou ith Lorrain. As stated some time ago, the machine | 
2 too lige for the job and No. 1 og had to} 


ari 
The Pittsburg-Lorrain is the most important | 
property m that district A force of about 30 men are) 
on the pay roll. Developments have been carried to a 
Aepth of 590 feet, but for the time being development 1s | 
confined largely to the 30f-foot. From tume to time en- | 
couraging silver values are encounted, but as yet the! 
deposits have been proven to be more or less inconsistent. | 


According to advices received bs the! 
? the legal battle involving control of the | 
gh-Oakes Gold Mines Ltd, has drawn to a close for! 
the. time being the Appellate Court in Toronto decided | 
in favor of letting the matter rest until the tnal of the | 
ae tars pending in the English courts to determine the} 
ownership of the majority of the shares in the biome ea 


Touch- 


is completed. These actions, which were commenced 
or three ,ears ago by the English interests opposed to Peorcu ine and Ceha tt Stocks 
\ty Foster, have not yet been brought to tral The} 
English interests endeavored to appea! against the decision Gr ft an 
of the ppeilate rou but ad vice justireceived ls | OU I BOUG it AS > OLD 
that the appeal was not allowed. This, then is the fina I e 
round, for the time being and means that WEST Co. 
recent sweeping judgment of Mr. Justice Kelly in favor af | (Members Standard Stock Exchange) 
the Englis h mterests has become practically ineffective. | Fhones—Day, Main 1808 ; Night, Park 2717 


un dar the direction of the Foster interests. 


MINING STOCKS AnD H 
INVESTMENT SECURITIES | 


C.P.R. 


_ Beaver Consolidated is not paving any dividend at, 
ime This is for two rezsons 
marae ement are using parto of their surplus profits i. ine H 
ing the lower contact. below the diabase sill, at the 1 £09 | 
This is an orizinal venture for @ Cobalt com- 
and already it has heen proved that ore bedies exist 
at that depth The Beaver hes found one geod 
and 1a seeking more. Seeond!-, surplus funds are 
Mine, owned by the Beaver. Of the pu rcehase price, , 
already been paid. The Kirkland Leke 1s | 
ie mine Extensive and consistent ore bedies | 
found fron the surface down to the 600 foot 


foot 


pans 


have been 


am 


irce of large revenues to the Beaver | 
nwhile the Beaver mine itself has 
th of ore broken down, and the man3- Mi 
Mining 
he intrinsic value of the stock is about ‘ 
“The issue, therefore, has excellent security on free on request. 


and close to $400,000 worth of ore is alread: in sight- | 
up fine ore bodies on three levels at the | 


uding what is visible in the Kirkland, 
(Member Standard Stock Exchange) 


In the list of ore shipments from Cobalt during the past | 


taken over the Chambers-Ferlan Mine and apparentl: 

is located at the north end of the known productive area | Srscks tee ey 4 TORONTO 


valuable ore bodies have been discovered. | 
that the Aladdin ail! be listed on the Iccal | 


elped the Chambers-Ferland stock. The} 
COBALT 


1g close to 20 in the Old Country, whereas | 

Ferland stock is worth 11 to 12. Tae 
Cobalt ore shipments for last week showed! 
eight mining companies shipped total off 


some evident!s 
The probability 


‘hambers-Ferland stock for Aladdin would | 
ve the stock a broader market, should the listing of the | 
latter in Torento take place. 


| 
| 
| 


cars containing 956,408; 

iron deposits The aggregate for the week 
Tron Mountain the Sudbury district new high record for months 
well under way. Results far obtained past. shipments were also very 


illion ow 


would indicate the ore commercial heavy over half 


ut. The following 


being sent 
£ a summary 


men are employed and milling Cre. 
tons daily has already been installed Cars Pounds. 
ably should experi- Dominion Reduction...... 176,000 
mental work now going prove the pro- 105,965 
understood that from exploration 41,000, 
work hitherto carried sqmething 
seven million tons iron ore has been $56,408; 
lies only about four miles from Milnet Junc- Nipissing 


carried pits from which the 
loaded directly into railway cars and 
transported the mill. The concentrates 


from the mill will briquetted and shipped 
out smelted. 


Ore receipts the Trail Smelter the 


Commercial bar silver has from June ist June 7th, 
for some time past with the metal now talled 3.749 tons, which amount tons 
777s cents per ounce compared from mines the Company, and 786 
early the month. This within tons from other mines British Columbia 
cents high record over two and the The Sullivan the 
ades established February and chief with tons from that dis- 
with low level 7134 cents March. Receipts for the fiscal date 

276.597 tons, which 73.887 tons are 


averace price silver for the 
approximately cents from mines other than those the 
dated Smelters. 


with for last month and cents 


CANADIAN PACIFIC RAILWAY 


June, 1914. 
Changes Passenger 
Train Schedules 


464 $307,165.63: 


terial benefit the Cobalt producers 
despite the increases operating 
profits these mines are higher 
per ounce than many years. on, 
the averages tabulated above, the 
receiving 1-6 more for 
than did year ago and fully 
more than two vears ago. 


Cobalt Investments 


Stocks producing Cobalt mines have neglected for more than 
Meanwhile developments the respective properties have been 
decidedly encouraging nature. The price silver metal has been abnor- 
mally high for year, and promises view world demands. 
feel safe recommending for speculative investment there- 
fore, such silver issues Nipissing. Kerr Beaver. Temisk- 
aming, and Corporation Canada. Write 
for our market letter. will give you authentic information each 
also solicit correspondence. 


ACT IMMEDIATELY. THESE ARE PAYING PROPOSITIONS. 


Members of the Standard Stock Fxchange 
10-12 KING STREET EAST TORONTO, ONTARIO 


Mainly About Mines 
The 


THE 


MILLIONS 
FOR MUNITIONS 


Strong Position Cash Resources 
the Company Advance 
Substantial Sum the Imperial 
Munitions Board Finance Muni- 
tion Purchases During Next 
Year. 


The strength the cash resources the 


Canadian again made 
evident the iact that the company has 


Manufaciuring munition purchases Can- 
ada durins 

The advance the British Treasury 
that amount its problems providing 
means payment for purchases war sup- 


THis. 


ance the Imperial authorities. the 
same time, the advance important from 
the industrial Canada. 


ensures business for Cana- 
dian plants, business, that becoming 
increasingly difficult here ow- 
ordinary commercial business. 

So fone as Canadian dcposits were rising 
and Canadian commercial loans 
the trends persisting through 
nearly two years, the banks had a substan- 
the the Imperial auth- 
orities. As a result, the early credits ar- 
ranged the banks for the Imperial Muni- 
tions Board offered But 
the sharp commercial loans 
Canada March and April. aggregating 
about appears have marked 


of 


stage 


but have not kept pace with 
commercial The dual 
financing sirictly commercial and 


continuing make loans the Imperial 
authorities 
machinery Canada full speed 
therefore offering Hence 
the importance of C_PLRJs action in bringing 
tosupplement what 


the can advance. 


some 


nio play. 


The further heightened 


now United States at 
extremeiy through the loans 


for what Government 
Places this the British 
Government might be willine to pay more 


the question of providing payment remains 
vanced the United States must spent 
within the borders that country. 


S@rvices which the C.P-R. has been able to 
render the iniperial Government since the 
War started, it ing of munitions and 


purchasin: 


its ipervision of many arrange- 
ments, the conmary es already heen able' 
to pods onsideralle fir: ial assistance, 
So months aca ved and loaned to the 
1 r ont a 
period of five vears This: Stoch was 
collatera for British loan at New 
That transaction was followed by the ar- 
iansement for an issue of Sloe 


latera} bonds 
issued agzinst (.P.R 
London. The 
have placed the british 
to 000 To its credit at New York, 
States entered war. and other arrange- 
ments for British became possible. 
The plan and may brought 
into effeer vot. 
The company's 
as well as 
render 


trust of the company, ta he 
rities inobilized at 
which would 
Treasury with close 


secu 


the 


streneth cash resources, 
credit, is now 
another way. The last 
from this treasury that the coin- 
pany make the substantial loan 
reported vesterday, with advantage to hoth 
the British Treasury and Canadian indus- 
try. understood that the fol- 
the lines the recent banking 
the company taking British 
for the loan 

VALCARTIER CAMP, 


The Bank Montreal have re-opened 
temporary branch for 
the convenience the troops, with Mr. 
Smith charge, with the title 


Consider the Cost 


A fact not generally understood 
by those drawing up a will, is that 
the high!v specialized and com- 
Petent services rendered by a 
Trusts Corporation cost no more 
than the mncertain service of an 
individual! trustee. 


When you consider that your 
estate will receive the benefit of 
experience gained in the manege- 
ment of many estates, veur heirs 
will be assured the utmost pro- 
tection. 

When you make your will, why 
not insure efficient and economical 
Mmapagement of your estate, by 
appointing this Company as 
Executor and Trustee? 


We make mo charge ‘or as- 
sisting im drawing up your 
will-—and will store ston our 
Safety Deposit Vaults free, 
we are named cs execu- 
tors. 


Ar cficer of the company 
willhe feased to give you 
JSull informaizon and adsise 
on wills. 


THE 


ESTERLING TRUST 
CORPORATION 


President 
WADDINGTON 


Joans that have played 


to: 


cities, will interest. 


including debt public 


$108 $71 per cap.Regina......... per cap.$130 per cap. 


The average debt the larger cities 
cities Great Britain, $120 per capita. 


Mainly About Banking 


Mr. Charles Newton president 
the Gutta Percha and Rubber Co., Limited, 
has heen appointed director the Cana- 
dian Bank Commerce. Mr. Candee has 
been connected with the industry for 
many years, and his family also has beon 
interested industry. When Mr. 
Charles Goodyear obtained his patent and 
started the rubber business, the first license 
was issued Leveretic Candee, rela- 
tive of Mr. Charles Candee. Mr. Candee 
started business with Mr. 
Syracuse in 187". He has a nunibeec of pri- 
man. 

The 
Sterling 

Phillipson has been transferred from 
Uxbridge Palmerston accountant. 

Gauthier, North Bay, has 
enlisted for overseas. 

H. A. Joyce, who was teller at West 
onto brauch, has just left for Regina branch. 

A letter received from Mr. L. C. Wood, 
late manager Thornhill branch, says that 
was operating trench the 
trenches. During the recent offensive, haw- 
ever, he was turned into a stretcher-beare) 

Cornwall. has been transferred 
take over the 

teller Palmerston, has en- 
listed the Army Medical and will 


the staff of the 
foliowing 


edited 
Jank contains the 


Tor- 


shortly leaving for London into 
training. 
George for the past twelve 


years manager of Merchants Bank of Can 
ada in Vencouver, is leaving the service of 
the bank to join the Whalen Pulp and 
Paper Mills Limited, Comptroller 

of Commerce, its 


The Canadian Bank 


June commercial Jetter, sums the Can- 
adian industrial situation as follows: 
“Labor condition§ render it increasingiy 
difficult to meet the continucd heavy de- 
mand for munitions. Loss of time through | 
trade disputes and desultory work are 
great an obstacle io the full utilization of 


the 


the country’s indusirial resources as 
actual shortage in the supply of labor. Un- 
less some more cffective re ion of la- 
bor introduced, which about 
more and more peri 
sent volume actured 
goods, essentia! as it is to the maintenance | 
of our financial position. Labor and ocean 


transportaiion difficulties are 
eaquatiy responsible for the failing off in 
exports. Which were less in April by S21, 
the balance since Febru 
ary, 
COST MOUNTING. 

Ottawa-—-The monthly report of the de- 
partment of labor show that the cost of 
of food the cost of a wees facnil 
some stap foods 


from $19.37 to $11.82 during the month of 
May. Of this increase one-third occurred 
in meats. one-third in bread and flour and 
one-quarter potarocs Riee, beans and 
sugar aiso showed some increases. Chees 
was a little higher but milk and butter de 
clined slightly, whereas the increase is 


usually substantial. 


In May. 1916, the same budeet ¢ 
in 1915, $7.84; and in May. 4 
Rents Show 

The department reporis that coal and 

wood were slightly higher than a vear aco. 


Rents also showed some increases, In ihe 


wholesale prices the department index 
number based upon the average price 


1899 stood at .49 for May 1, compared with 
228.70 for April and 183:83 for May, 


The department that 
during May there were 34 strikes involving 


134 firms and emplovees. the end 
of the month 17 strikes were unsettled, 

The trend wages was reported up- 


QUEBEC CHARTERS 
The Quebec Gazette announces the following company 
incorporations 
Lachine Freeholders, Limited, 
Merchants, Limited, Montreal 


Montrea!, $20,000, 
$20,000 


Quebec, $49,900 


Queber Forest Product Comp 


The Universal Reinforced Montreal, 


$20,009. 
FEDERAL CHARTERS 


| The Canada Gazette announces the following incorpora- 


tions: 

The Pressed Metals Company, of Canada, Limited, 
Toronto. $2,090,000 

The Canada Iron Products Company, Limited, Montreal, 
$1,000,000. 

Western Canada Cattle Producers, Toronto, $500,000, 

General Mining & Exploration Company, 
Toronto, $40,000. 

F. Schnaufer & Sons, Montreal, $40,000. 

Allen Gold Manufacturing Company, Sherbrooke, Q., 
$40,900 

United Brush Company of Canada, Hamilton, $50.000. 

J. Weiner & Son, Toronto, $40,000, 

Broadway Hat & Fur Store, Limited, Montreal, $20,000, 

Lyons Wine & Spirit Company, Limited, Edmonton, 
$50,000. 


BRITISH COLUMBIA CHARTERS 

| The Bristsh Columbia Gazette announces the following 

Canadian Kelp Products, Vancouver, $40,000 

Nit-i-nat Copper Mines, Limited, Victoria, $1,500,000. 

North Coast Marine & Fire Insurance Agency, Limited, 
Vancouver, $10,000. 

Pacific Underwriters, Limited, Vancouver, $19,909. 


Tulameen (oa! Company, Limited, Vancouver, $300,000, | 


ONTARIO CHARTERS i 
The following Companies have been incorporated at | 


Toronto: 


Fisher Gold Mining & Milling Compan;, Limited, 
Toronto, capital $2,500,000. 
Holden Morgan Thread Miller, Limited, Toronto, 


| capital $600,000. 


Rotenbergs, Limited, Toronto, capital $100,000. 

The charters of the following companies have been 
accepted by the Provincial Secretary. 

Canadian Theatres, Limited, letters patent cancelled 
June 25th. 

The Toronto Drug Company, Limited, letters patent 


j cancelled June 25th. 


25th. 


The Bennett Theatrical Enterprises, Limited, cangelled 


PER CAPITA DEBT WESTERN CANADIAN 
CITIES MUCH HIGHER THAN EASTERN 


The following table recently compiled the per capita debt some the principal 
The second and fourth columns are general debenture 
debts, after deducting sinking fund and property owners’ share local but 
The third and sixth columns are less public utilities debt. 


perhaps | 


Limited, 


| 

Development Exploration can get your money back any time. 
| Penticton, $25,000. | 
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MARK WORKMAN 
STEEL SHIP 
REQUIREMENTS 


U.S. slightly over $40, and the rger Time 


vity Likely For 

Board 

Place Contracts For Delivery 
Steel Ships End 1918, 


528 Contrasted With 
Previous Year. 


PORTO RICO TELEPHONE. 


Aside from seeres of wooden craft being 
the coasts Nova Scotia and 


(From Our Own Correspondent.) ish among which are sailing ves- 


Net profits for 1916 were $62.28 as 


The number telephones smaller vessels including steamer 


ions, as 
3.560 | 


The chief vessels the 
Coasi centered at New Glasgow, 


Atlantic 
where three sieamers aggregating 6.- 


lof which has already are busy, and steamers 
ing built large tons. Two Home Office and Factories: NEWMARKET, Ont. 


dition the company, which shows notes} 
payable in 1915 of $55,000 entirely wiped 
out, and accounts only $8,658. 

The total revenuc fer 1916, $267,283, from 
| Which, after deducting for operation, main- 
tenance, depreciation and taxes, there is left 


are operation the Pacifie Coast, 
x40 tons each, and the other is building two 


one of 


Mekers Filing Devices 


vessels tons each. Largest 
The replacement of 7,000,000 tons of ship- « 


| 
ne desivoved in the 


a net income applicable to interest, ete., of war is a guarantee of | 
Another factor the demand for 


{ From this net income is taken bond and 


States into the 


caused by the entrance of the United 


war, for transporting the 


for uncollectable em- 

benefit and disability fund, and and together with 

stock, leaving a final surplus of $12,581.32} the war, are creat The British Govern. 

on the vear’s work. jment has authorized the Munitions Board at S 


| vatively financed and the president stated | stecl ships to the 
in his report: sonable to assum 
satisfac-| be extended from time to time, 


“Subject to the continuance of 
husiness conditions, there is every rea- 
rigid economy op- 


the net over 1916, where satisfae- 
steadily inercasing fram] tory being 


end of T18, and it is rea- 


that such authority will 


tory 
whit Vertical Files 
detrimental 


inerease 
enroreed.” 


he sross income VICE, 1 


the 


2 


| 


KitchenEconomy Serves 
the Same End Farm 
Production 


Robert Borden, Premier Canada. 


‘HE shortage wheat this year variously estimated hundreds 
millions bushels 
There are just two ways prevent such hunger the present 
generation has never known—to grow more and waste less. 


The men the farms are doing their utmost grow more. 
The women the houses can perform equally valuable national 


service wasting less. 
The average Canadian family wastes enough feed soldier. you permit 
such waste your home you are serving the enemy 
Buy intelligently—use the food economically—cut out all waste! Turn the 
money thus saved your country’s service investing Canadian War Savings 


Certificates. 


For each $21.50 you lend Canada now, you will receive $25.00 three years—or you 
Certificates are issued denominations $25, $50 and 


$100, and may purchased any Bank Money Order Post Office. 


THE NATIONAL SERVICE BOARD CANADA, 
OTTAWA. 


are experienced, 
Record Safe should 


considered and placed service. 
Ask for No. 1814 and full particulars 


the British Empire 


tii? 


Security for Business 


the Office Record Safe, into 
which Files for any kind 
Business can fitted, papers are 


for the 1916 struction, according the statement made! every respect safe from loss harm 
May 12th, Mr. Mark Workman, they would the strong vault. 

Pominion Steel Corporation, during dis- 


Where conditions crowded vault space 


Filing Equipment Stores tn Toronto, Montreal. Ottawa, Halifax, 
Winnipes, Regina, Pdmonton, Vancouver 


Half Section Files 


4 
Standard Sectional Files 
a ‘ 
q | | 


ig 
7 


23, 191 
7 
\ 


INV 
GUIDE 
ADIAN SECURITIE 


Stocks 
isted the 
Montreal 
Stock 
Exchange Stocks Listed 
the Toront 
oronto Stock 
Excha 
nge 


(The 191 
quotations are bro 
VID st. 
alue END PER For current 
A es-Holden | Prese NT quotat 
Asbestos C r of Can. . 100 00,008 | en Payable 1014 week’s re 
Brom raction 100 35,000 “as J.,9O 7346 «(55 35 1 | ought 
ton 4.187. M.N | 00 8 9146 233, upt 
7,50 J., A. 54 57% 68 ee er. Cya I i 13 reco 
Do. ing ‘Trust. oe 100 0 ” | | ad 75 66 51 Canad ) 100 1,000 yd 0. | 101 ee oe 6234! 149 
Cc pfd es 5,745,000 11 ee | oe 243 8.000 ast div. 69 . 4114) 1397 
Dom. Iron & Steel, 100 | 6,500,000 st div. A 1914 1.95 831, 7 naqdian i060 Q) Les 195 | 8 90% ‘3 37 85 
3,500,003 13 ” 1915 87% “2 68 4 1083, ons. N nes... 100 4,000 115 | 72 30 = | 66 4 
Hillcres ectric . 100 250,000 | v. July 1915 05 2 8654. 6 4 42 9 Nest P 8.427.3 5 | st div. O 916 - 74 124 
Do. ramwa 40 , O00 9 M yey s., D 13415) 10 & | 100 ,000 9 | 3.20 . . 00. 50 
Steel Products... | 2,500,000 5+5 ” A.J 1914 69 . oe SO pid. 6 &5 25 | 1d 4 1 
Penman’ 100 3, J., 3., D. | 129 15 97 1 110 92 Do. pf | 100 2,600,000 July 1914 4.60 220 230 
Do. 100 1.400 F 119 123 107 7.53 3.3 5 110 136 100 2, €00,000 sy O | 86 7.20 7.95 193 a + 94 0 
Shawi p 1 | 1,200,000 A J oagtly. 10 | 30 On x0) | yer-Massev OU UU | 134 d., A.J | 1214! $2 
Smart W oe | 14,973, 75 ee 13, os 10 oe | 151 134) 115 pf ( 15 D0 last di 103% 108 4 3434 191 
100 4 last di 5 | | 50 30 | 35 Spanish 100 800,900 | iv. Au 91 108 G5 oe 127 
Span River te 1 1,718,600 1% ° 14914 8538 ding ee | 4 eel Co. 100 | 7 | | 7 iv. June 19 30 25 51 93 | 37 75 
100 | 496,300 sls J iv. Jy.’ 16% 37 99 T o Paper... 18 lg, 15 31 74 95. | 130 
1c Ry 100 | , 000 1% O. 98 465 ! 25 90 lk 80 value $100. 006 A iy 03 36 15 35 ve 
Do e A. 80 192: Ma Oct. oe 92 | 85 val... 200, Lao. 12.000. 14 241 46 5 180 ee 207° 1198" | 
exi ’ ,000 6 i re Ss ‘ 100 | 100% | | 5 87 90, 2 ay 2 22 207 ee 10130 2 2 j 95 
A | H sch cone illia in th { ANAD possib! 
f) 00 192 5 J uly oe 93 a i. g9le aoe / 9 2 2 wise to of the th VY asse pital in as to | the A re he h returned 
27 5 an., Jul een 91 9 35 b 98 | 100 961, ! anization. bring ree co Ss- | LY this c the | Amer merican as hee from 
Jan., J y 100 ‘ oe 0 88 84 wf 4 99° '2 | drastic; The them mpani ALLS CON ountry. | ican a fuel n cons 
ern Alber nture-hold ered the Lya ese yards. taken the points distri transpo 
ee aes e| fof allace e porti y has esires nore dif bitun re it is 


4 
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Record of transactions en Montreal Stock Fachange 
for the week ending Friday morning June 2@ is as toliows:— 


Note—Ali bond quotations mean 


son are now direct wire with 
the firm Baruch Co., Wall Street. 


New York. 


BRITISH AMERICA 
COMPANY 
Marine and 


HEAD 
A.D. 1833. 


Asset# over 


“And accrued inter 


Toronto Trading 


CANADIAN 


est.” 
1917 1916 
ment of R. H. Parks as operating manager wer. 2.198.009 
the Canadian Car and Foundry Company. 
fied with the car building industry for 
sistant the and managing- NORTHERN 
director 
has left for Fort William. make arrange- 
ments the connection with the equipment Jas. 
Mar. 31....... 
ANOTHER NEW YORK BROKERAGE 
points. Messrs. Hart and Ander- june 


Jon. 14....,.... 1,073,918 966.391 

A 1,464,669 1,489,499 

928,442 937,987 

1.139,386 1,176,099 

1,063,190 992,026 

1,068,837 957.542 

1,054,489 967,288 

1,215,768 1,155,486 

1,108,119 1,024,505 

1,985,931 1,089,661 

1,185,091 1,030,768 

1,846,646 1,076,436 

1,307,800 970,199 

ry 993,709 9,704 


The record of trading on the Taérento Stock Exchanze for 
the weck ending Friday morning Tune UL. a follows 


High Low Close Sales 
Brompton.....++... Al 125 Rell Telephone 
Canada Car Canada Car. 
Canada Cement Blip 65 #2 89% 
Do, 92 95 92 98 192 auada SS 
Can. Cotton: Al 3h do pfd 
Trust 381 in nee Dome Mines TO 1A 1 
Mont. Telegraph 156 188) 154 3 Steel of Canad 
Smelters 27 Thy 1268 ¢ 
Tororto Railway. 78 TRig TRig tmperial 
Montreal. ........ 216 216 24 
BONDS Hargraves 
Dom. Cotton ATH Diver Leaf 
Dom. War Loan 1937 9414 94 24 24400 
"ay 3 & Asaec 
2al, or en: pid.. Aw AS 
Brasilien T.1.2f.... 4n 89%, Canada Cement. com 63 
Can. Cement 623 Can. Gen, tleetrie 198 194 
Can. Cottons pid 81 do pid 
Can. Forgings 131* 161 
Can. Gen. Electric 2 Canadian Selt 135 150 
“an. Pacific Ry 1591» City Dairy, com 
Can. Steamship Lines... do pfd 
“Noting Trust Confederation Life 
Civie Investmoni (onsumers Gas ya? 180%, 
Con. Mining & Smelt... Crown Reserve 29 27 
Steel Corp 61 Dom. Steel Corp 
192 104 Macka:, com B54, 
Goodr ins Ltd pid de pid 
Illinois Traction ah an Maple Leaf. com 19? 
Luurentide 24 N. Steel Car, com 12 
MacDonald 1h Nipissing Mines 745 748 
Mont. Cartons pfd Pac. Burt, com 40 87 
Nf. Stes] & Coel an aol, do pid 
Ltd to Riordon, com 171 118 
Quebec P 18 Rogers, rom #5 
Shatinizay Russel! com 197 198 
Spanish River 144). 14 do nid 196 
& ee! Co of Canada Sawyer Masse 19 
9 Railway 2 Spanish River, cam 16 14 
RANKS Steel of Can., com 58 
Commerce «185 do nid 91% 
Molrans 780 do pfd 78 
Montreal Twin City, com RR 
Matiorale 149 Winnipeg Railway aa 
Ortawa Banks 
Feva! Cammerce 186 
Union 139 Deminien 
Laer “ale imperial 123 
Ashbestas Carp 72 Molsons . 
Bell Telephone 9514 24% Otlawa 
Calgary Power aa Ro; a) : 13 
Can. Converters RI Unien 149'4 138 
Can Cottons 20 an _ Loan. Trust, Ete. 
Can Con. Rubber n4lg 4 Canada Landed 158 ly 
Carriage Fact one Can. Permanent 179 
Cedars Rapids Colonial Invest 
Dom. (Canners an RR Hamilton Prov. 137 
Dom. Coal a} ant, Huron & Erie 219 One 
Dam. Iron & Steel 87 a7 Ba Landed Banking 142 
Doom. Teatile A 2874 agi. London & Canadian 128 1274, 
os agi, National Trust 219 
Mont. Power an on Menean. L. & P 49 
Mont. Street Ry ° 109 Penman's 86's 
N.S. St'l& Coal... 88 88 Rio Janeiro, Ist mort 82'5 al 
Ogilvie Milling 195) 12 
Senes B 192 192 Spanish River a 
“ 102% 102 Stee] Co. of Canada 98 
Porto Rice an an War Loan, 1925 
Price Bros as az: ‘War Loan, 195) 94% 
Quebec Rv 68') 6) an War Loan, 1937 94 9375 
Wavagamack 4 a4 won 
Winnipeg Elec 92 Pa WEEKLY BAILW AY EARN IN GS. 


© 


> 


23: aa 
- 


Increase 
47.400 
176,20" 

154,200 


eo 


104,322 


o 
n 


THE FINAN TIMES, 


f 


The record of trading on the Standard Stock and Mining 


NEW TBADING 


Fluctuations of the leading active stocke of the New Y: ork 
‘Stock Exchange as compiled for Tre Financia) Times b 
Jenks, and Company Montreal and New 


Are You Executor? 


vou are, and desire relieved the 


ae 99. 4 were as follows: - : 
Exchange for the week ending June pleased act vour Agent. The law gives 
ose 
el.. lac udeon.. 11M 
MINING QUOTATIONS Can ae HALIFAX ST. MONTREAL CHARLOTTETOWN JOWIN’S, Nfld. 
Asked Rid Mo. Kansas & Tenas. 61 
Arex . Maxwell Motor Alig 
Dome M RS N.Y. Central 924 ant ons 
R Con. 29 oR! ORS 
outhern Ratlroa if AR! 
Crown an Rubher B97, AN 
ial. . 9 St 7 
\ RRL Irgini ar miéal..... 
Sehu'hr 42 Waharca pr. an 48 an 
18'4 18 
Members Montrea! ixchange 
Closing quotations furnished by E. and C. Randolph:— 
Ree 2 Butte Cop. & Zine 18 
Gt. Nor Riz Ledze Dev. Co. . 2'4 
Bonds Suitable for Trust Funds. 
For Deposit with the Canadian Government. 
Opbir Curtis Me 2 ici 
Sil. Lee 2 « Caledonia BR 5 
Tinie 4 "89", pid. au DEALERS IN BONDS 222 ST. JAMES ST., MONTREAL 
Vae Gar. 29 Green Monster. . 1 $11 
Silver.... Grant Motors R 
Rid Asked Hall Signal & 
Results secured during the past vear re-affirm the position 
Arena Sound...... bly the Sun Life the largest life assurance 
Prandram Henderson eom 48 O90 Hecla Mining ..... ’ at Fair-dealing and progressive business methods have given it 
Can Furniture pfd Holly Sugar 42 leadership annival Sus Iness, Total Business in Force 
pid 40.00 44.00 Jron Blossom 1 Income and Payments to Policyholders 
Can Peatures pfd Company OF TANADA 
Can Timber & Land 
M 1 80 250 ‘ 
Continental Life 21.00 2509 Silve 
Interlake Steamship Frivate Wire Connection with New York and Toronto, 
mperia! (hn 375 an J rere 5 
Milton Pressed Prick 20M Sapulpa. 19 | 
Nationa! TD fd 7%, . J . 
Loan 43.00. B. & Mont......... 60 62 
rust & (Guarantee a7 
Theatre Investment Bonds Stock Brokers 
GROWTH OF ATTO INDUSTRY, McKinley-Darragh.. 37, July June 
all previous records, until, the calendar MEMBERS MONTREAL STOCK EXCHANGE 
vear of 1916, 1,699.900 automobiles were one July ome STOCK AND BOND BROKERS 
from July Ist to July Ist:— 1% Aug. July 11 
Riordon Paper............ 1% June 39 June 20 
ane. x Nipissing M ines. 4 July 29 June an 
32.000 cars Laurentide. ...........- 246% July 8 
1907 40.000 Ottawa Power 119% July 2 
oe A cars Ogilvie Flour... ........ 214% July 2 P 
1999 195,000 cars an. Steams uly E N 
Abitibi Power. . 1 % July 2 SU R Y 
Temiskaming.. ......... 3 July 16 4 
« oo 08 . var @. uly 
Civie 1 Aug. 15 
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Inerease 
864.900 19 
29 
334,000 
14,090 y) 
248, NON 
$2,099 
128,090 
244.900 
412,000 
441,090 
258.000 
865.009 
99 
431,000 
243,009 
357.290 
44,299 
148,909 
a9,700 
128.990 23 
200,290 11 
R67,000 16 
223,129 14 
59.299 & 
668,309 23) 
181,399 20 
68.990 10 
47,000 
167,300 24 
226.1 2 
GRAND TBUNK 
132.201 15 
75,993 
“9.478 
"128,528 “a 
"6,997 *7 
34,713 *1 
71,164 
111,295 19 
87,408 9. 
170.100 
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PROFESSIONAL CARDS 


MITCHELL, CASGRAIN, McDOUGALL, 
CREELMAN, STAIRS & CASGRAIN 
Victor E. Mitchell, K.C. A. Chase-Casgrain,K.C. 
Errol M. McDougall. John J. Creelman. 
Gilbert S. Stairs. Pierre F. Casgrain. 
ADVOCATES, BARRISTERS, ETC. 
Royal Trust Building, 107 St. James Street. 
Bell Tel. M. 8069. MONTREAL. 


P.O. Box 356 Cables—‘‘ Nahac, Montreal.” 
Tel. M. 1250-1251 Codes—Liebers, Western U 


Transportation Building. 


CAHAN, 


BARRISTER AND SOLICITOR 
MONTBEAL 


ELLIOTT, DAVID MAILHIOT 


Advocates, 


Commissioners for all the Provinces and 
Newtoundland, and for the States of 
Massschusetts and New York. 


Canada Life Building, 159 St. James St. 


Henry J. Elliott, K.C., L. A. David, K.C. 
Adolphe Mailhiot, Segfried Bush. 
Lovis P. Crepeau, K.C., Assoc. Counsel. 


PAPINEAU-COUTURE 


Notary and Commissioner 


112 St. Peter St., Montreal 


Res., 1290 Delorimier Ave. 


Tel. Main 8726 Tel. St. Louis 855 


TELEPHONE MAIN 8475 


MINING GEOLOGIST 


1005 EASTERN TOWNSHIPS BANK BLDG., 
MONTREAL 


Research Bureau 
Researches by Specialists Arranged. 
Reports and Information Industrial Develop- 


ment. Patent and Trade-Mark Matters. 
Recent Technical Literature. Scientific Progress, 


HANBURY BUDDEN Tel. Up. 6476 
712 DRUMMOND MONTREAL 


Welch 


CHARTERED ACCOUNTANTS 
Companies investigated and plans prepared 
fer reconstruction reorgani- 

zation same. 
59 Yonge Street 
TORONTO 


LAWSON 
WELCH 


TING ENGINEER 


Cable 4 Montreal" 


BEAUBIEN 


Consulting Engineer 


BUILDING 
MONTREAL 


ESTABLISHED 1849 


Offices Throughout the Civilized World 
OFFICES CANADA 


Calgary, Alta. | Vancouver, B.C, 
Edmonton, Alta. Hamilton, Ont. 
N.S. | Montreal, Que. 
| Quebec, Que. 
Toronto, Ont. 
St. John, N.B. | Winnipeg, Man. 


Reputation gained by long years of vigorous, 
conscientious and successful work. 


JOHN FULTON 
Superintendent - MONTREAL 


BLACK ARMSTRONG 


(Successors to Robinson & Black) 


REAL ESTATE VALUATIONS 
RENTALS 
Farm Lands, and Insurance 


GARRY BLDG. WINNIPEG 


Tel. Main 756 and 5428 


Limited 
167 McCORD 
MONTREAL 


MONTREAL, SATURDAY, JUNE 23, 


FINANCIAL TIMES, 


NOTICES 


Crown Bank 


HEAD OFFICE WINNIPEG CENTRAL CANADA 
DIVIDEND No. LOAN AND ARE ROMISING 


SAVINGS CO. 


DIVIDEND. 


| 
Notice hereby given that 
the rate per annum the paid-up 
Capital Stock this Bank has been 
the six months ending May 1917 
and that same will payable its Banking 
House this city and all its Branches 

after the 2nd day July next sharehold- 
record the 15th day June, 1917. 
The Transfer Books the Bank will 
closed from the 15th day June the 

day June both inclusive. 


Order the Board 


ROBERT CAMPBELL 
General Manager. 


Wnnitpeg, May 15th, 1917. 


QUARTERLY 


OTICK is hereby given that a 
Dividend TWO AND 
- HALF PER CENT. ‘ 
the three months 
30th, 1917, at the 

PER CENT. per 
annuin, has been declared upon 
the Capital Stock of this Institue 
tion, and the same will be pay- 
able at the office of the Com- 
pany. Toronto, on after 
Tuesday, the 3rd of July, 1917. 
The Transfer Books will be 
closed from the 18th to 30th 
June, both davs inciveive, 

3y order of the Board. 

E. R. Woon, 
President. 


duction Will Not the 
rage the Last Two Years. 


ONE 
for 
June 


(216%) 
ending 
rate Of TIN 


help put almost much acreage under 
crops last year, when had the aid 
prairie provinces, Manitoba, Saskatchewan, 
and Alberta, will produce large crops this 
year, with average climatic conditions. 
can expect output from the soil 
equal ihe average the past two years, 
figuring crop averages over per- 
iod, because Nature has been exceprionally 
kind since into the war, 
almost double crop 1915, treble 
crop in many large areas; but there is no 
reason for expecting any niggardly 
Prairie soil new, and not need fertil- 
ization, as are the east and south of 
America, also the 
West, 
Our crop season behind schedule, 


PROVINCIAL PAPER 


LIMITED 


The Porto Rico Railways Co. 


LIMITED, 


NOTICE HEREBY GIVEN that quar- 
terly dividend one three-quarters 
per cent. has been declared the 
Preferred Stock this Company, payable 
the 3rd day July, 1917, sharehold- 
ers record the close business the 
22nd day June, 1917. 


NOTICE hereby given that dividends 
one and cent. 
the Preferred Stock, and one per 
cent. the Common Stock this Company, 
have been declared for the current quarter, 
payable July 2nd, 1917, Shareholders 
record the close business, June 15th, 
1917. 


North 


and 


and pull us all up to the season's timetable. 
and weather indications last point 
definitely toward 
wheat has been reseeded mostly 


LIMITED 


ORDINARY 


DIVIDEND 
NOTICE GIVEN that divi- 


DUNCAN, Order. the second report issued the Winni 

FRED. CLARKE, peg Press for June was not 

- | => " weather was almost continuously dry and 

with heavy frosts But warm, 

ABITIBI POWER & PAPER CO. Canada Cement Co., Limited moist weather will negative the sethack, 


given that quarterly abandoned 


Notice hereby 


LIMITED, payable: Monday the 2nd day this Company has been declared, and 
July, 1917, Shareholders record the that the same wiil paid the 16th day 
close business Wednesday the 20th July next, Solution Labor Problem. 
June, 1917. record the close business, June craps will solve our farm 
order the Board. and that the transfer books the Com- labor When the prairie harvests 
WM. SMITH, will closed from July begin, the maritime provinees will pretty 
well through theirs, and can 
DOBLE, 25,000 trained pairs hands oui 


farmers. also expect get help from 


Seeretary. 


tween Ottawa and Washington. That should 
not with the food affairs the 
largely the the British 
and United States commissions, 


CIVIC INVESTMENT AND 
INDUSTRIAL COMPANY 


DIVIDEND 


Wheeler Company, have declared 


One and Three-quarters Per Cent, Anderson and Hoover, respectively. 
dividend the Preferred Stock the DIVIDE ND. Their co-operation other respects seems 
pany, for the three months ending herehy given that dividend assured. 


mpany (being ve rate of Four per cent 

are i ec 10 sent: : 
St. Catharines, Ontario, Montreal, the Banking House Messrs Price fixing may not 


but is. the Board Trade 


June 16th, 1917. 
and the Winnipeg Grain are ac- 


| Paris, F 
ORDER THE BOARD the trade what has 
but they should not expected perform 


form their normal functions impossibly. 


DIVIDEND 


Dividend One and Need Transportation. 


THE CIVIC INVESTMENT 


SMART-WOODS, LIMITED, been INDUSTRIAL COMPANY will There much 
clared for the wheat left Manitoba, but further west 
1917, payable July 2nd, 1917, Sharehold- Operating Canada there good including some 
ers record June 27th, 1917. the 1915 crop, still awaiting 
order the THE MONTREAL LIGHT, HEAT was the Goose River 

JOHN KEENE, POWER COMPANY Calgary, along the 


ern; but this has been pretty well cleaned 


65th DIVIDEND. The next worst was the Prince Al- 


Montreal, June 15th, up. 

Two per cent the Paid-U ‘apital Stock along the central 

THE MONTREAL LIGHT, POWER The Canadian Pacifie 

Rose Consolidated Mines Company COMPANY (being the rate eight been sending 300 day. and the 


per annum) for quarter ending July 
has this day been declared: 


1917, farmers, who were unable sell their grain 


‘last winter, owing the choked condition 


The Board Directors has declared 


quarterly dividend five cents per share, Ist. shareholders record July terminal elevators and the car shortage. 

payable July 20th, 1917, shareholders Montreal and London, are now receiving bonus increased 

record June 30th, 1917. England, Registers, prices that bring many them 


The transfer books the Company 
close June 30th and re-open July 18th. 


Seeretary and Treasurer, 


redemption coupon serial No. 65. 

Dividend cheques will mailed registered 
coupons will redeenied presentation 
the Banking House Messrs. 
Martigny Company, Rue Barbet 
Paris, France. 


ORDER 


Farmers 


Canadian farmers are indeed, 
but they are not disposed lux- 
uriate. They have added their 
farm land and greatly improved 
their farms and homes. has been 
fairly steady immigration young farmers 
from the United States, who have been ai- 


Merchants Casualty 


THE BOARD, 


Insurance Bagg, tracted the reports bountiful crops 

Accident---$1.00 Monthly---Health Montreal, June 1917. work hard peace times, cannot find 
our West, such has available 

for the munitions the East, 


BECOME RLGULAR READER 


costs only three dollars year for regular weekly delivery toa 


‘Canadian address. 


Please fill and cut out this coupon and forward to:— 


THE TIMES PUBLISHING CO., LIMITED, 
Box 160, Montreal. 


for which send The Financial Times for................months 


ain, 12s. a year; 7s. for six months. 


ADDRESS 


Subscriptions: In Canada, $3.00 a year; $1.75 for six months. 
In U.S., $3.50 a year; $2.00 for six months. 


Make all Cheques, Drafts and Money Orders payable the Company 


Ontario and other eastern provinces, where 
addressed the under- penks and stores and elsewhere. There has 


received this office until 4.00 since the collapse the town boom, 
on Tuesday, July’ 3, 1817, for the supply of years ago. 

coal for the Public Buildings throughout the 
Dominion. 

Combined specification and form of tender’ 
ean be obtained on application at this office 
and from the caretakers of the different 
Dominion Buildings. 

Persons tendering are notified that tenders 


The 


will not be considered unless made on the a 
printed forms supplied, and signed with C d N t ] 
their actual signatures. ana a a Iona 


Kach tender must be accompanied by an) 
accept cheque on a chartered bank, payable 
/to the order of the Honourable the Minister 
of Publie Works, equal to ten per cent 610 
p.c.) of the amount of the tender, whic. will 
be forfeited if the person tendering decline 
to enter into a contract when called upon to 
do so or fail to complete the contract. It 
the tender be not accepted the cheque wil! 
be returned. 
| By ordér, 


e 
Fire 
Insurance Company 
Head Office: Winnipeg, Man. 


Surplus Policy Holders 
$1,976,156.08 


DESROCHERS, 
Secretary, 


Department of Public Works, 
Ottawa, June 9, 1917. 
Newspapers will not be paid for this ad. 


PURELY CANADIAN 
COMPANY 


In Great Brit- 


vertisement {if they insert it without author-. 
ity from the Department. | 


Subscription ratea—$3. a year 74 Candia: In! 


Britain, year: United States, Application for Agencies Invited 


out the subscription form 
printed 


HUGE INCREASE 
SAYS 


the side when the corn belt harvest 


1917 


EARNINGS 


CAUSING 


opment Since the the 
World War, and With the Entrance 
the United Into the Con- 
flict the Outlook For Continua- 
tion the Record Prosperity. 


States since the the world war 
shows tremendous increase the 
ings various companies, according the 
following table published the Annalist 
New York. With the entrance that coun- 
try into the war, and the expenditure 
further huge amounts, addition the 


these earnings should continue show 
further improvement for the current year. 
This table shows the net incomes 
years 1914, 1915, and 1916, 


Companies 1916 

Allis a $3,1¢ 

Am. 

Am. Beet Sugar 

Am. Brake Shoe, 

American Brass 

American Can .. 

Am. Cotion Oil 

Am.Hide & Leath 

American Loco, 

Am.Smeit.& Ref 

Am.Steel Fdrys 

Am, Sugar Retin 5,394, "413 

Am. Woolen, 4,080,685 

Am.WritingPaper 12 

Am. Zinc. \..,.&5.. . 2,651,500 

Ana.Cop.Mining. 57, 'OALSS4 18,695,807 8,789,588 

Armour & Co, 20 100, 000, 00 5,09, 908 

Atlas Powder. (294.190 

Baldwin Loco, 10,2230 

Barrett Co i 280, 176 

Bethle Ste al. 5,590,020 

Bliss 

Brown Shoe 495,890 


Butte & S. Min 
Cal. & Ariz. Min, 
‘ambria Steel 
‘arbon Steel 
‘ase (J. 
‘entral Foundry, 
entral Leather. 
“hi. Phneu. Tool, 
*hino Copper.. 
‘ol. Fuel & 
‘olts Pat.Fire A 
om.-Tab. Record 
‘ontinental Can 
orn Prod. Ref 
‘rocker- Wheeler 
‘rucible Steel, 
‘nban-Am.Sugar. 
Driggs-Seabury 
Jou Pont de 
Nemours. 
General Chemical 
General Electric 
General Votors. 
Goodrich (R. 
(,o0dvear T.& 


215,62 


"G60, 990 


1,931,825 
12,091 


* 


204 1 
$45,731 
ASA 
6,083,747 


$9,862 
1h 


600, 


919 
855 


13 
756 


594, O48 


23 


2, 705 5,723 


57,257,308 


R2,013,020 


3,391,164 


rranby Con 929,184 139,451 
Gulf States Stee! 945 2 
Harb.-Walker Ref 
Hercules Powder 1,243 
Ingersoll-Rand. 
Int. Agriculture 
Intern, Nickel 4,792,665 
Intern. Paper. 
Kelly-Spring Tire 2, 30.530 
Kennecott Copper 2% 661. 713 74 
Lackewanna Steel 12.218, O34 409,108 
Maxwell Motor 3,426,636 


Mexican Petrol 7,153,060 
Midv.Steel & Ord 51,460,213 
Midwest Refining 8124,073 
Morris & Co 3,832,213 
National Carbon 4,624,545 


2,417,803 
TAOOR OA 
8,214,962 


Nat. fin, & Stamp 
Nev. Con, Copper 
N.Y. Air Brake 
Niles-Bement- 
Pond 
Pheips- Dodge. 
Prerce Oi 
Pittsburgh Steel 
Pressed Steel Car. 
Ry. Steel Springs. 
Ray Con. Copper. 
Rep. tron & Steel 
St.Jeseph Lead 
Seovill Mf. 
Sloss-Shef.S.& 
South P. R. Sugar 
S. of Cal 
S.O. of Ind 


5,990,259 


S. O. of N.Y 

Studebaker 141, 966 
Submarine Boat 

Swift & Co 9,450,000 
Texas 6,185,974 
Tidewater Oil. 1,003,112 


q 
Unitee Fruit. 264, ail 


U.S. Ind. Aleohol 


U.S.S. 
Utah Copper 
Va.-Caro!. Chem 


West. Air Brake 

West.Elee. & Mfg 
West. Union Tel. 
Willys: Overland 

Wilson & Co., Ine 
Winch. Re. Arms. 
Yale& TowneMig 


Total 
*Deficit. 


1,933,789 151,848 


$1,27 3, 99,8" $575,045,979 $263,153, 892 


CANADA BROKERAGE 


The Pope Bros. Co., Limited, 
Canadian corporation, with 
City, 
ors. 

pany. The assignment papers were filed 
Isaac 116 Nassau street, attorney 
for the assignee. 


Mr. Schmal the state- 
ment: 

“The assignment the at- 
tachment made small Pope 


Brothers Cheppu Co., Ltd., being for- 
eign concern, organized under the laws 
Ontario Dominion Canada, this 
without showing any intent dispose 
defrauding. 


property with the purpose 
The assignment was made the company 
order protect all creditors. was 


made necessary war conditions and diffi- 
culty experienced collecting outstanding 
the present rate amount- 


approximately 


Assets Are 


connection with the assignment Mr. 
Pope said that the the concern 
were sufficient pay off all the 
full. stated thai the company was re- 


tiring from the investment field, and 


had been taking this step for 
some time past. However, some difficulty 


period 


has assigned for the benefit credit- 


has been experienced closing the busi- 


account existing contracts. 
had become imperative the time 
clase and assignment was thought 
the best course. The were 
absolutely certain, said, being 


full. Other reasons for the assignment 


the serious illness the vice-president, 
William Kremer, and the very dull con- 
ditions prevailing the market. The total 


Mr. Pope said, were only $4,000. 
The credit the concern always 
anything, 


A-1, asserted, and 


the credit given the concern had 


too easily obtained. The expense large, 


staff employees had combined with poor 
business conditions bring the company 
into difficulty. 


Province Worth 
Steel and Ships Are Now 
Ending 
March Created New 
Record. 


(N. Annalist) 

the bridge which 
passes over the tracks and freizht yards 
the Canadian Pacific Railway and leads 
the docks this city one may look down 
and see long stretches cars and box 
cars with freight that has eome across 
the continent from Canada and the 


United east the 
splendid natural harbor the Burrard In- 
let, may seen 


lying against wharves which jut 
after another right angles the lines 
rallway track coming down from the moun- 
tains. Across Inlet the town North 
Vancouver slopes down the water's edge, 
where the partly constructed hulls three 
wooden boats stand out prominently the 
now Wallace shipyards. 

The entire and down the harbor 


And what one sees from ex- 
presses exactly the new point 
Vancouver and the whole coastal district 
British Columbia an active desire for an 
market the other side the Pa- 
Freight 
The bulk the freight which has 


congested the the term- 
months is consigned to Russia. Much of the 
supplies war ordered from 


the United States the 
Russia came here for 
shipment. trade has been 
broken for the time being. but hoped that 


the connection will soon re-established. 


Australia also has heen 
this part its commercial 
relationships sinee the war. 


Trade and wood has 
ed as rapidiy as the limited transportation 
facilities permit. The Canada-Austra- 
line hoats hes extended its service 
in the past six months to accommodate this 
growing trade. and the wooden vessels ub- 
ihis moment are intended 
riers hetween this port and 
Shipbuilding indeed has one 
the most important industries this coast 


tho 


as 


within the last six months. At the present 
time, the three principal the 
province, some steel 


and wooden ships are now heing construct- 
These include eight vessels for the 
tish Government, the Canadian 
Government, seven wooden shins for lumber 
and four steamers for Norway. 

business which marked this 
port. despite the painful lack ocean ton- 
nage, may gained from the 
March 31. Movine inward and 
and from during that twelve 
there 21.561 vessels 
British, and register, and 
the total tonnace to their eredit amounted 
the port of Vancouver ever experienced. In 
the fiscal vear of 1916, the number of ves- 
sels was 18.594, and the tennage, 
while 1915, which was est previ- 
ous year, the tonnarce was 19.517,563 

Problems, 

Marvelouslyv rich in its 
and its vast tracts of pine ts, in its 
coal areas and water power, British Colum- 
chief problems are labor and 
transportation. Just now the 
people who comprise the bulk the pro- 
rard Penninsula are feeling the benefit 
war industry. The community prosperous, 
but its members know that present condi- 
tions are artificial and 
are bending their minds now 
solution those which 
block the way of continued development 
and prosperity times. Their 
look today well toward the 
future markets the Middle Western 
prairies. 


were 


the hivg 


mineral denosits 
fores 


HIGHLAND RESORT, 


Many the returned wounded officers 
the Canadian Expeditionary Forces are 
journing and recuperating their strength 
the Highland Inn, Park, 2,000 
feet above the level the sea. This 
lightful spot just the place regain 
health, the Inn offers mast comfortable 
did fishing. good boating, lovely 
walks, are some the attractions. 
illustrated publication telling 2.) 
sent free request. Dafoe, 122 St. 


James Street, Montreal, Que. 


has 
been the world’s daily 
delicacy. Those with 


Convido Port 


refined taste demand 
Warre and 


Convido 
Port 


and they get their 
ward, for “the 
faultless port.” 


Sold all wine mer- 
chants, clubs and cafes 
Montreal 


286 St. James Street, 


We. 
Ops ate 


Roblin, 


Montreal, Agent 
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2,505,957 1,677,360 379,150 | 
17.605 304 9,529,946 LO OFR BIS 
| 048 616 15,998,376 6,590,924 
7 | 
U.S. Rubber 11,226,208 8,696,089 8,094 538 
U.S, Steel. . 271,531,730 75,433,833 23,4196, 788 
G64 6,592,324 2,265,641 
39,738,675 17,913,481 ADI 
4,507,549 3,714,209 2,550,375 
4 9,386,108 1,575,839 3 482,994 
9,686,789 2,009,744 (058,809 
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BANK GLAND. 


London, June 28. —The 


_Statement of the Bank 


of Euglend shows the fcilcwing changes: — 

Total reserve ......... Increase £340,000 
Increase 5,670,000 
Decrease 10,979,000 

Increase 40,000 


Govt. securities 
The proportion of the bank's reserve to Jjiability this week 
is 22.27 per cent.; last week it was 21.57 per cent. Rate 


of discount 5 per cent. 
JUNE TRADING 


The record of trading on the Montreal Stoc 
for June is as follows-- 


xchange, 


Stocks 

June 1 183 68,800 

June 2..... 50 145,100 

69,700 

June 7 é 140 

june 8 120 

dune.9..... 2,2 5 

June ll..... 3 

June 12..... 5 15 

June 13 3,4 60 

June l4..... 505 

June 15 13,18 25 

June 16..... 4,88: 

June 18..... 65 

June i9..... 350 

June 20..... 6.599 10 

June 22 8,144 abe 125 

June 23 1,929 

June 25 1,367 25 

June 26 AL 

June 28..... 2,388 104,600 
91,650 1,708 1,885, 830 


The record of trading on the Toronto Stock Exchange for 
for June is as follows:— 


June 1..... 600 5,510 10,600 
June 2..... 400 245 9,200 
June 5..... 125 5,897 9,700 
cune 6..... 1,165 5,669 1,500 
695 5,338 338, 000 
ane 8..... 1,395 3,606 6 499 
ne 9..... 495 7,380 2,700 
ee 600 1,885 1,200 
482 3,815 2,900 
679 2.015 17,200 
168 3,890 35,700 
215 4,090 29.400 
ane 16..... 250 1,100 6.000 
june 18..... 25 7.800 
mmei9..... 630 14,400 
une 20..... 2 1,855 18,400 
385 14,262 7,190 
June 23 8,515 20,600 
Tune 25 115 3,865 4,600 | 
June 26 205 8,045 1,900 
Dune 27..... 1,345 f45 9,975 11,190 
pe 28..... 1,087 350 8,135 13,500 
39,837 9,085 104,148 312 200 


are 
solidating the 
1 trust com- 
Montreal. 


Quebec 


IPAL BONDS 


attractive income return, while 
the essentials sound 
ranging from 


Canada, 


pes: 


Bonds 


Main 4735-4736 


MONTREAL, SAT 


URDAY, 


BRIDGE HOLDERS 


Gold Bonds 
Due June 1926 


Current Fiscal Year Will Record 
Breaker—Company Receives New 
Shell Order, and About Close 
Shipbuilding Contract Quebec 
Bridge Prospects Company Build- 
ing Marine Engines. 


While still some four months before 
the close the fiscal year Dominion 
Bridge Company, from information furnish- 
The Financial Times there every rea- 
son believe that the earnings for the cur- 
rent year will not any means suffer 
comparison with the large profits shown 
1916 and 1915. fact, would not sur- 


this connection the end October next. 

Evidence not wanting bear out these 
assertions, for from quarters close the 
management announced that the Dom- 
inion Bridge Company has awarded 
substantial contracts the Government for 
the building marine engines accom- 
modate the large number ships now 
constructed, while, addition, the company 
has secured further contracts for moderate- 
sized shells, the latter orders coming 
opportune time the old contracts were 
the point expiry. With the hand- 
these contracts there will let- 
the activity which for the past three 
years has been much evidence the 
various plants the company. 

Big Profits From Bridge. 

Apart from the earnings associated 
the handling these contracts, the com- 
pany wili this year come into the profits ac- 
crued and now dependent upon the comple- 
tion the Quebee Bridge, which profits will 
$1,500,000 The the business munition 
middle span the bridge placed the possibilities the 
position, expected, September, and industry, with the result 
are extremely confident that the 
operation will success. general- 
understood that the trouble last year with the vigor 
due the failure casting which their efforts when contracts were 
part the erection appliances, and two years after careful con 


How One Successful Company Decid 


Shipbuilding But Second Though 
gers Stockholders’ Interests 


(By Kelly 


One the largest industrial corporajions 
Canada, having for the past two 
thrown its plant and technical workers into 
recently 


that the forthcoming occasion the sideration the 
accident will reduced minimum. 

and after due regard for the capital and 


The directors the company have also 
sively the shipbuilding business, and The good and better patriotism put 
Financial Times informed that the com- few million dollars and lot hard-earn- 
pany can obtain assurances from the Dom- experience into the fine art shipbuild- 
inion Government that the new enterprise (and readers will duly note 
will not taxed beyond reasonable figure, the capitals) say these directors, 
ment large amount money the un- justly use our stoc money view 
dertaking, time will lost complet- Sir Thomas 
ing arrangements necessary carry the Would fair risk such sums requisite 

G uggan, gen mamager a the the dangers of which we wot not of, if the 


Dominion Bridge Company, has paid several 
visits Halifax and Sydney lately, where are not commensurate with the pos- 


conferred with the Beardmore and English sible losses?’ 

interests with view establishing plant 

the Atlantic also stated that Where the Matter Rests. 

tentative arrangements have heen complet- Would fair their 

with one the largest Canadian steel and one might add, the in- 

for the erection for the dustrial well-being this country which 

rolling steel plates which the shipbuild- 
vitally depends upon industrial well-being? 


ing operations will require. 
Fine Opportunity. Well anyone with particle common 


The shipbuilding industry Canada 
never offered greater inducements than practice, would answer the 
the present time, the demand for tonnage tive. And that where the matter rests 
being universal and likely continue for pending news from Ottawa. 
many years after the end the war. There moral this which may ex- 

Should the company enter into this in- thi 
dustry will particularly fortunate upposing this company puts 
the knowledge and experience its lead- $5,000,000 into the shipbuilding 
ing officials regard the business, Mr. project, and bust. What will the 
Duggan having reputation verdict stockholders and the This 

Everything considered, the outlook for 
regards future production earnings, Other hand, the profits amounted half the 
which, taken conjunction with the fact capital investment. Should these directors 
that the company extremely well forti- and stockholders put the pillory 
stock around its present level 139 look 
decidedly cheap, and puts sound posi- 


directors decided that 


company, th: 


Gain and Everything Lose 


that 
directors decided jump into the new 


“can we} 


Province Quebec 


Without option prior 
These bonds are direct and obligation 


and are issued 


Price and Interest 
Yield about 5.40% 


Forbes 


Incorporated 
St. John Street Montreal 


THE BUG-BEAR PROFIT TAXATION 
MAKES EVEN THE MOST ENTERPRISING 


Intervened and Pointed Dan- 
View Sir Thos. Grab-All 
Canada’s Life. 

them provide national war revenue 
which the whole country should 
History and pre- 
Yes! 
Overcoming 


pro rata revenue 
edent unfortunately say: 


Two years ago this same company entered 
nto hard and fast contracts with the Gov- 
nment, at the ruling market prices abroad. 
technical operators did not know shell 
om a hole in the ground the shell might 

But they tackled the job and 
ads of shells at a Joss, and not until 
extensive 


ake. 
vey reduced their costs by pro- 
tion and efficient workmanship did they 
Many 


unsune. 


to a penny 


the 


piece. 
| 


fell 


Ships and 

Allies need and 
and all the internal workings ships 
They need ships the thou- 
the 
Canada going help pro- 
are expending $60,000,000 10 $70,000,000 on 
ships behalf the British Government, 
that among the many that 
establish a permanent industry. 


ships acroplanes, 


and 
aeroplanes by 


sands and 


thousands. 


but what 
necded? 
and 
We have a dozen private companies capable 
financing independent shipbuilding opera 
tions, and ten times that number capable 
providing the metal and wooden 
for modern steamship. 

Will these companies even think capi- 
and 


such an enterprise, with a 25, 
profit taxation haneing 
with no compensation to meet 


due any one hundred 


heads, 
failure, 


causes? 


over their 
pos- 


| sible 


What would the Finance Minister 
were the responsible head enterprising 
industrial might make error 
of judgment. But you, as a whole, 
ot, having the benefit of composite opinions. 

All of which is respectfully 


submitted as 


fatuous with nothing and 


lose Canada’s ceonomic af- 


poliey 


taken fairs. 


tion for smart action with general 
bullish deaelopment the local market, 
have yet every reason CJVIC INVESTMENT EARNINGS. 


expect during the early autumn months. 


For May, the First Month the 
Current Year, 
Was 
The financial position Civic 
and Investment will undoubtedly 


AMES HOLDEN MEETING. 


Dividend Question Sut Directors 
Will Conserve Resources View 
Hich Price Material. 

the annual meeting tained 
Ames Holden McCready Company this ceeded, the earnings for the first month 
week few questions were asked the fiscal year, May, are any 
bon, explained that while the criterion what may expected for the 

company had worked into particularly next eleven 
strong financial position, and that while the The for May show gross earnings 
future gave considerable that month which after the 
mise, and his fellow directors had come 
the conclusion that the conservation 
working capital meet the high prices 
raw material was more the interests 
stockholders than any dividend 
manency which the moment could 
assured), which might declared out 
The directors having 
the company its present stronz 
position are determined keep eye upon 
the uncertain future, and stockholders 
doubt will fully appreciate this conservative 
attitude the board. 

The scope the company’s business 
seen the comparative record net pro- 
fits. which were $720,242 1917, 
1916, and $215,672 1915. This growth 
profits points remarkable recuperative 
powers, following the general trade upheav- 
al, especially the West, which unfavor- 
ably affected the company’s earning 
1914 and 1915, 


| 


its present high level, not 


New Brunswick Power Company 
Cumulative First Preferred Stock 
Per Cent. 


'leaving a surplus for the month of S554, 516. 
| May is one of the company's lean months, 
that may accepted one the 
what the year might expected 
show. 
for the year available for dividends 
full year will take 


that there should surplus $1,- 
the end the fiscal year. 


— 
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such 


would 
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Sagging Continues the Coupon Bonds 
Canadian and United States Ex- 


Work for Lower Range 
Prices. 


Price: 100 and Interest, Yielding 


this price, North Bay 
bonds are among the most 
the 


market. 


Established 1889 Investment Bankera . 
MONTREAL 


UNION BANK BLDG, TORONTO 
BROADWAY, NEW YORK 


The indifference the 
participation stock market affairs 
Canada and the United States continues, 
condition that taken advantage the 
test the weak spots the list, much 
same they have been the habit 
cause decidedly irregular surface 
and create atmos- 
the detriment 


for some 


the markets, 
phere uncertainty 
active 

Wall Street during the week the gen 
eral list, with but few exceptions, was some- 
rather marked character towards the end Quebec good, 
the week, involving the leading industrial, tions are 
railroad, and equinment shares, 

The weaker tendeney the big market 
developed despite the fact that there de- 
veloped casier tendency the money 
market, the call rate from be- 
low other times this would have 
heen regarded with pronounced satisfaction 
but was practically without 
market sentiment and was followed 
the various stocks. 


COLLECTIONS, 
but city collec- 


A.D. Morrow 


Amitius Jarvis 


Jarvis 


INVESTMENT BANKERS 
Jarvis Building Ont. 


Rather heavy declines 
Cities Gas, and others, also 
market, 
| COUNTY | 


Rate Decision 


the week there was lack any 
pronounced bullish news counteract the 
efforts the professionals 
lower However over the week end 
Commission has decided regard freight 
and favorably construed possible the 
ment ef stocks generally While it is pos 
sible the decision may again 
advices from Washington are the clearings from 
that the eastern railroads will get the full 
per cent. asked for, but the southern year ago. The eleven 
resard everything is conjecture, | 

The big payment on the Liberty Loan was 


BONDS 


Selected List on Request 


Detroit 


New York Eng. 


) cities for the week 
395,742, an inerease of 

corresponding week a 
contributed $176,- 


$65,777,335. 


Montreal 


made without any difficulty on) Thursday. | Toronto. . 
and exnected that the unusually large 
we m 
satisfactory manner. 
Wall Street literature brimful reports WESTERN 
innipeg $41,982,1 36 $9,560,260 


prices, but the fact that 
there have been many and such 522,786 
reports upon the subject Government Jaw 20,864 
purchases the United States that they are William 123,848 
lately treated with indifference. many 389,539 
leads the conclusion that even the depart- $65,777,335 542,423 
ments the Government there are 
what sea. 


Other favorable factors which 


the week ine Inded the remarkable state Sterling Exchange and New York Funds were quoted as 
ments of earnings for May for the Union } follows ‘hetween banks in Montreal) during the week 
perous industrial conditions the Cables 
foreign trade exhibit for Mav. Wednesday.........++ 475 75 476 80 


markets again showed 
under continued light 
volume The principal causes 
for such condition ineluded the indefinite 
York market, and the continued narrowness 
of the domestic money situation. 

Outside the regular the Canadian 


one the The Financial 
Honor, “Croix Chevalier,” the French 


war loans showed weaker tendency Montreal with the fam- 
any time they were listed, the 42nd Battalion, and now senior major 
for the 1937 loan declined 3-8, 1-8 second command that 
low the previous low point, while the 1931 

nrevious low The progress 

the investment business has 


OFFER 


Canadian are aecess the 
American market at the moment. At the 
same time the hank statement shows 
that there lack investment resources 
savines deposits heing 


‘With Bonus 


than when the first war loan was brought Common Shares 

pear that support for the war loans ne- 

cossary, the floating the next loan First Mortgage Bond 

Price the stocks were one Canada’s foremost. 


First Charge Property and 
Assets valued over $6,000,-. 
The volume trading the Montreal 000. limited 
market showed slight improvement, but 
lowing the continued weakness displayed 
1-4, Steel Canada was off 1-4 3-4, 


Royal Securities 


Steamships showed slight loss 


Send for Particulars 


DISTRICT 
For the week six district faliures are re- 164 St. James Street 


ported, with liabilities $69,900. General 
collections fair good. Montreal 


WEEKLY 


BANK MONTREAL 


Established 100 Years (1817-1917) 


Capital Paid up, $16,000,000. Rest, $16,000,000. 
Undivided Profits, $1,557,034. 
Total Assets 


BOARD DIRECTORS 
Sir Vincent Meredith, Bart., President 
Gordon, Esq., Vice-President 


Angus, Esq. Lord Shaughnessy, Hosmer, Esq. 


Baumgarten, Esq. Forbes Angus, Esq. 
Wm. McMaster,Esq. Major Herbert Molson, M.C. Harold 


Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor. 
Assistant Manager—A. Braithwaite 


Throaghout Sang and Newfoundland 


Also at London, E: 


nd Agencies ngla 
a ws { And New York, Chitage and Spokane in the United Stetes. 


fitted very extent through 


FIN 


TER THE WAR CAN SHOULD 


PRESIDENT HOME BANK 


Haney Tells Shareholders That Canada Has Passed From 


Post Nation—Provision Must Secured For Increased Trans- 
portation Land and the Great Lakes and National Mercantile 
Marine Should Established Carry the Country’s Manufactured 
Products the World’s Markets. Home Bank Had Successful Year. 


“Canada has passed from trading post 
nation within the said 
dent Haney. her magnificent 
cultural every province, her timber 


That the Home Bank Canada has 
the 


Shown the figures the annual untold areas coal and iron, her 
for the fiscal year ended May nickel, silver, and, furthermore, the 


| 


THE BANK 


HEAD OFFICE 
MONTREAL 
President SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President ........ h. W. BLACKWELL 
Managing Director E. F. HEBDEN 
General Manager ....... D. C. MACAROW 


233 Branches and Agencies in Canada, cxtending from the Atlantic to the Pacific 


GENERAL BANKING BUSINESS TRANSACTED 


Special Attention given to Collecticns, Savings Bank Department at all Branches 


THE ROYAL BANK CANADA 


INCORPORATED 1869. 


Capital Authorized $25,000,000 
Capital Paid-up $12,911,700 
Reserve and Undivided Profits $14,324,000 
Total Assets 295,000,000 


HEAD OFFICE, MONTREAL. 
365 Branches in Canada and Newfoundland. 
Thirty-eicht Branches in Cuba, Porto Rico, Dominican Republic, Costa 
Rica and Venezucla, 
BRITISH WEST INDIES, 


ANTIGUA—St, Johns; BAHAMAS—Nassau; BARBADOS— 

DOMINICA—Roseau; GRENADA—St, George's; 

ST, KITTS—Basseterres TRINIDAD—Port of Spain and San Fernando. 
BRITISH HONDURAS—Belize, 


BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall. 


NEW YORK CITY 
Cer. William and Cedar Streets. 


LONDON, ENGLAND, 
Bank Bldg., Princes 8t,, E.c, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE. TERMS 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


THE BANK BRITISH NORTH AMERICA 


Established in 1836, Incorpornted by Royal Charter in 1840. 


Paid-Up Capital, Reserve Fund, $3,017,333.33 
Head GRACECHURCH STREET, LONDON. 
HEAD CANADA—St. James Street, 
H. B. MACKENZIE, General Manager. 

SIR HERBERT AMES, M.P. 

This Bank has Branches all the principal Cities Canada, 
including Dawson and Agencies New York and San 
Francisco the United States. Agents and Correspondents 
every part the world. 


for the Colonial Bank, West 


Drafts, Money Orders, Circular Letters Credit and Travellers’ 
Cheques issued negotiable in all parts of the world. 


Savings Department All Branches 


B. GERRARD, Manager Montreal Branch, 


G. 


THE DOMINION BANK 

= 

HEAD OFFICE TORONTO 

SIR EDMUND OSLER, M.P., President. 


BOGERT, General Manager. 


THE LONDON, ENGLAND, BRANCH 


the DOMINION BANK CORNHILL, 
E.C., conducts General Banking and For- 
eign Exchange Business and has ample 
facilities for handling collections and remit- 
tances from Canada. 


tered from time time conform money 
conditions. The current rate 414 p.c. 
three and six months maturities, 
one-year bills have been withdrawn 
issue. Under the new conditions 
year Exchequer bond carrying option 
repayment the end two years more 
attractive than Treasury bills, except for 


THE STANDARD BANK CANADA 


QUARTERLY DIVIDEND NOTICE NO. 


Notice hereby given that dividend the rate THIRTEEN PER 
CENT. PER ANNUM upon the Capital Stock this Bank has this day been 
declared for the quarter ending July 31st, 1917, and that. the same 
payable the Head Office this City and its Branches and after 
Wednesday, the 1st day August, 1917, record the 21st 

July, 1917. 


Order the Board, 


EASSON,. 
General Manager. 


Toronto, June 25th, 1917. 


NEW TREASURY BILLS POLICY. 


interesting development the British 
situation has been the announcement 
new policy controlling the issue 
Treasury bills. The practice offering 
these bills tender Fridays has been 
Three and six months Treas- 
bills now are sale daily the who need very short 
fixed rates, which will ments, 


There has been rapid growth and expan- 


effective organization and connec- 


post-war period. 


contain number important changes 
with the previous year, the Cana 


Bank, Haileybury, 


the canoe overturned. 
able swim and went down. 


asset her water powers every 
province extending from the Atlantic the 
this country our’s the 
facture and export the 
manufactured article. this, first 
must have faith ourselves and our 
try, and the courage which will inspire con- 
fidence those who will come 


sion the bank’s general business, 
healthy growth deposits. has alse 
shown its ability carry out its entire 
share all government financing for war 
purposes, and gives evidence that with its 


the bank will able play still 
the financing 
the 


tions, 
more prominent part 
industrial 


descendants. 

“We must provide inereased 
tion lands and the Great Lakes. Above 
all else, should make every effort 
tahlish firmly mercantile the 
ecoan to carry Canadian manufactured 
products the world’s markets. 

view this great pre- 
pare for peace time not 
forget that when the financial aid pro- 
vided for war, financial aid also 
provided for peace preparedness.” 

follows: 

The reports from the Alberta 
and Saskatchewan Both these 
under crop, that last 

Manitoba. while the under 
wheat will not quite large, this will 
acreage under barley and 

In the Provinee of Ontario, it will have 
increased acreage from ten fifteen 

When appreciated that the 
the importance such increase 
realized, 


requirements 


Big Increase 


shows that during the past year, the assets 
the bank have increased over $5,900,000, 
and are now excess 
this total, liquid assets alone are excess 
the public. The liquid assets 


of 


foreign and colonial public securities now 
last while Dominion 
Government securities now stand 
while the previous year, nothing was 
known, the bank does very extensive busi- 
ness the west, the handling the 
crop and this account, has been 
found make special account, 
demand loans Canada secured 
grain and other staple commodities, this 
now amounting $1,451,888, while the call 


are 


ner 
nominal 
alone 


Cent, 


and loans are These and the Maritime will 
accounts make a total of over $2,600,000 also show a substantial increase 
against $2.271.634 reported under the 


ing call loans the previous year. 


wy ay + ine j 
With view meeting the inerease 
general commercial business for the future, was decided 
bank reflects seasonable expansion. the the directors from eight 
confidence shown the public The Beard will composed the 
balances due. Dominion Government, Renfrew; Montreal, Thos 
‘The annual the bank comes ager Mason 


obtain reports the should, 
under normal conditions, gathered during 
the coming season, and 
these have special the 
present declaration was made 
also dwelt particularly the financial 


Net Profits 

With which the bank 
crease in the net profits which amounted to 
paid up as compared with $133,406.24 


year After 


which Canada should provide dividends and subseriptions 
tory of the world.” ‘in the previous vear 

The principal showing the and expansion during the past vear with 
parisons with those the end the previous vear are follows 

1917 1916 1915 

Liquid Assets $934,943 
Deposits 
and Provincial Govt. Securities 
Canadian Municipal Securities and British. 


president Trade there. His 
successor Mr. Hanna, who has been 
transferred from 


INCOME VS. 


The Bank Montreal announces that 
agency the Montreal branch will 
Verdun under the management 


The Union Bank Canada has opened 
agency New York City, Wall 
charge George Wilson. 


PROFIT 


very much easier thing deal justly with 


income tax rather than by, says, “any 
profits. 
session income, free debt, some- 
thing closely approaching $49,000 
clearly possessed somewhat 
$100 day. 
that time like the present, 


Louis Rosari Gregoire, teller the Union 
was the first drowning 
victim the season that district. 
had recently purchased canoe, and was 
every evening. Thursday evening had 
gone about twenty feet from the dock spending the rate six seven 
was day, and when are warned that 
The poor are danger serious distress 
ed was the son of Dr. George S. Gregoire. l unless we all economize stringently, a man 
Lake Megantic. brother of! clear income, free from debt, 
the deceased, Dr. has been nearly $40,000 year, can bear seri- 
active s rvice with the British Army in In-| ous burden of taxation. Even if he loses 
dia for the past two years. tenth the income exceedingly 
well off. most will admit. There- 

Colin Macrae. for the past five there point methad 
manager the Nanaimo branch 
Royal Bank Canada, has been promot- 
the position inspector the bank 
fer the province Alberta. Mr. 
was popular figure Nanaimo, and 
few months ago was unanimously elected 


when taxa-, 


increased without injustice, and that limit 


profits 


The Statist includes that 


OME 


451654 


contribute what they 


Canada 


axpayer can dispense 


Canada their home tor and their 


transporta- 


The London Statist believes that 
the money-earning world hands fairly full, but the 
such system that excess industries Canada 


man, let say, who pos- the Census and Statistics Office 


nore than the fullest possible data 
And few people will dispute dustriai undertakings all kinds 


heavy, when the Government reconst 


can fixed more easily employing the general 
income tax than means excess 


taxation cannot be avoided and when those requires more complex 
the fighting age are bound fight, than 
those above the fighting age are bound into and 
can afford, and the the same time, the number 
that undertakings 


measured the amount free income dustrial census apart from 
the true census population and 
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ROARD DIRECTORS 
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Fiavelle, Esq., LL.D. sq 8 
A. Kingman, Esq. ©. Galt, tee 
Hon. W. (©. Edwards A. J. Fuller, Esq. sone. 
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The Canadian Bank of Commerce having hes to ou the imports 
Citles throughout Canada, a+ well as Newfoundland, ‘he 
and Mexico, offers unsurpassed facilities for (he tiem of 
banking business. 


FSTABLISHLD 1545 


Union Bank -of Canada 


Head Office: 


WV innipes 


Paid-Up Capital $5,000,000 Reserve 
Honorary President—SIR WILLIA PRICE President — 
Vice-Presidents—R. T. RILEY, G Bey 
H. B. SHAW. General Manager 
J. W. HAMILTON, Assistant General Manager 

Attention is particalariy drawn to the fectlittes offered be ~'ee 
Exchange Department both in and 
Exporters and Importers are Gil @f lefeome 
tion Bureau at our Londen, Encland Branch Streees 
London, Engiand, Branches - Veinees St Fe 
ia market 
New York Agenc>. 49 Wali St.. Vew York City We ne 
With 319 Branches in Cahade extending from tialites 
offers excellent facilities for the transaction of 
fitics of tmpertance be 


The Bank has correspondents in all the 


United hingdom, the Contineat of Lurope the firttish Cotentes 
Collections made in all parts of the and return. 
loweat rates of exchange. 
lowe 
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Capital Paid Up, 
BOARD OF DIREC TOR 
Sih 
HON. 
GENERA 
FPRANCRES IN MONTEEAL 2248+. Jame: street Mae 


Montreal Branch 


192 Fairmount 


THE STERLING BANK 


CANADA 


Head Office 


Whether tt he «2 small detatier an 
clients are accorded the tame tut prompt oad 
eidcration. 


Office: 120 ST. STREET 


made that comprehensive 


taken if 4 


THE, 
MOLSON 


believed that for the period 
tion will follow the return 


ruction committee the 
considering similar suggestion 
census the manufactures 
taken for 1915, and the 
the census constitute 
information now 

make the census 
more comprehensive and to rin 
date, that the wil 
able for 1918 The organization 

tion industrial tisti has 
n the 
ha 


Britair 


with thas 


resii 


mco 


main statistics this 


This has 


for 


been 


contribute very handsomely. greater organization the inquiry from HEAD OFFICE: MONTR 
Branches and sequently, taxation ought levied headquarters and the expert 
tions Throughout exact from all tax payers equival- field imvestigators pro- 
sacrifice, and as, moreover, the sacrifice posed, therefore, future take 


the 


POAPD OF 


ize the 


Strest might thought that Canada, between; May with net sales being 
Collections mede any point Canada its contributions blood and treasure increase $3,600,000 over 1916. Edward Pratt 
where there branch Chartered Bank. the European war and its efforts pro-| profits were compared with 
food and munitions home, had its| 000 the previous year. 


J 
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‘CURRENT LOANS CANADIAN BANKS 
MONTREAL THE CANADIAN BANK 
COMMERCE 


100 EXCEED BILLION DOLLARS THE 


Rest, RETURN FOR THE FIRST TIME 


Capital Paid up, $16,000,000. 
Undivided Profits, $1,557,034. 


Total Assets Reserve Ratio Continues ‘Its Its Tendency, But Supplementary Re- SIR EDMUND WALKER. JOHN AIRD, General Manager 
serve Stronger—Extensive Transfer Funds From Public Notice LLD., D.C.L., Gen. Manager 
BOARD DIRECTORS: Deposits Government Deposits Result Payments War 
Sir Vincent Meredith, President Loan—Uncovered Excess Note Circulation Returns Normal Level— Capital Paid $15,060,000 Reserve $13,500,000 
The Canadian Call Loan Item Considerably Enlarged 
Wm. Esq. Major Herbert Moison President Vice-President. 
D. Forbes Angus, Esq. M Cc. John Esq., K.C., LU.D., Gibson, Ceorge ©. Foster, aa’ K.c. 
Assistant General Manager—A. D. Braithwaite Prov. Government 20.500 21.0580 Citles throughout Canada, 26 well as Newfoundéland, the United States, England 
me 
General D, MACAROW Net foreign balance | 64.134 64 132.085 41.716 42.22 B.C., conducts a General Banking and Fore K 
Special Attention given to Collecticas. Savings Bank Department at all Branches | — 
pplementary Reserve 
General Man: 
HEAD OFFICE, MONTREAL the Canadian chartered banks the curiously enough, affect the amount 
ie dicwaivie EAL, of April exceeded for the first time on rec- | « ‘reulation covered by the Central Gold Attention is perticularty Oren to the freilities effered by the Bank's Foreign 


expansive days before the war these loans (above the tion Bureau our Princes 


360 Branches in Canada and Newfoundland. 
Thirty-three Branches in Cuba, Porto Rico, Dominican Republic, Costa 


ST, KITTS—Basseterre; TRINIDAD—Port of Spain and San Fernando. to achieve it. The proportion ef loans to) and was ¢] herefore authorized only With Rranches in Caneda cstending from Halifax te Prince [lupert, the Bank 
BRITISH GUIANA—Gecorysetown, New Amsterdam and Rose Hall. in excess of the present proportion; owing} liable io taxation. This condition hasbeen ‘The Bank has correspoadents in att / (ities of importance threeshout Cannda, the 
LONDON, ENGLAND. NEW YORI CITY the recordsareaking Joans of to-day of seine of these banks, partly by parts o he lion 


Changes return during April the cnd there was bank 
not very striking apart from the circulation its 
Total deposits were millions larger and Sterling, which have small 
was the notice deposits class, and and the which had 
regarded direct outcome increas- oxcess and covering de- 


THE BANK BRITISH NORTH AMERICA accounis million dollars, but this the end Mareh, when the banks ap- 
Fatablished in 1836, Incorporated by Royal Charter in 1840. | ve deposits by the general public, in which dem nd fe Ue re : that time, in 
‘there was a decrease of 14 millions. De-jaddition to the Nationale, Provinciale and 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


INCORPORATED 


THE 
BANK TORO ONTO 


Office TORONTO 


LADIES: 
ACCOUNTS 


Paid-Up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 posits elsewhere and balanees due for- were than nine other DIRECTORS 
H. B. MACKENZIE, General Manager. veserve-— ine eins A. F. Gouperk#am, MbiGHEN, aner renders 
This Bank has Branches all the principal Cities Canada, above the its NEW Bank Commerce. 


including Dawson (Y.T.) and Agencies New York and San 
the United States. Agents and Correspondents 
every part the 

Agents for the Colonial Bank, West 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ 
Cheques issued negotiable in all parts of the world, 


Savings Department All Branches 


G. B. GERRARD, Manager Montreal Branch, 


minion notes required for depositing in the 
Reserve, but the suddenness the de- 
mand for currency. 


Reserve Stationary. 
ESTASLIGHED 1874 
CANADA 
Capital Paid Up, Rest, $4,759,000 


DIRECTORS 
HON. GEORGE BRYSON, PRESIDENT JOHN FRASER, 


The first-line reserve was practically sta 
and the items compos- 
ing were very loss five mil- 
lion Dominion notes was the 
transfer of that amount, together with an- 
other new netes, the 


quantity excess bank currency. The Gold RUSSELL BLACKBURN ALEXANDER 
now contains the same gold GEORGE BURN 
TER ING ion notes deposit have increased from 


the Securities item the second- 


Savings 
line reserve, the that reserve be- Interest Savings balances 


ing due enlargement Canadian call Prudent people gradually buiid savings funds, and are thus 
loans. would appear therefore that the prepared for the opportunities necessities the future. 


BRANCHES IN MONTREAL: 224 St. James Street. P. W. SIURPRY, M: 
Capital Paid $4,000,000 ada are least suspended for the time be- Montreal Branch 192 Fairmount Ave. W., BURPE, 


ing. 
The increase current loans may re- 
time when rapid rises commedity prices 
call for larger amount funds carry 
confined ordinary domestie busi- 
COLLECTIONS. ness and municipal advances, and reflects 
Collections may made through pleasant state trace activity and banking 
this Bank all parts the Domin- confidence. 
and every part the Civilized 
World through our Agents and Corre- 
spondents, and returns promptly re- IMPORTANT COMPANY 
mitted lowest rates exchange. 
Commercial Letters Credi 
Travellers’ Circular Letters highly interesting judgment was hand- Money Orders and Drafts are 
available all parts the World. down this week the Superior Court 
Mr, Justice Greenshields re- 


this Bank payable 


and the liquidator the Dominion Marble 
Company. The judgment finds that the all parts the orld. 234 


Head Office Toronto 
This bank, so conducting itself as to merit the full trust 


of its clients, accords to them in turn a measure of confidence 
ot inestimable value in the conduct of their business affairs, 


Montreal 120 ST. JAMES STREET 


THE 


CANADA 
HEAD OFFICE TORONTO 


Are You Stockholder 


ENQUIRY COUPON 


I {node of purchasing \ the followi ing securities: 
Please give your opinion (free regarding same. 


Purchase Price 


tions Throughout was ultra vires. His Lordship drew tion section the Act, arrangements 
Address Canada a careful distinction between railway and this residuum be did not inelude an office in the Can Ip ag ain eason. 
bank companies the one hand, which the power relieve the corporation 
port its contention, and trading com- perty and civil the the Hon. Reginald 
St. James St. pany; the resting the fact Eugene Lafleur, K.C., for the liquidator. who was born 
Nom de plume that railway and banking companies are in- P. for North Monmouthshire 1895, was 
The Financial Times, under the nom Cor. Ontario St. The Bank ontreal has 
Kelly Dickinson gives each enquiry his personal attention, 1318 Wellington Street whereas charge with the title sub-agent. Admiralty from 1908 1911, and Home. 
Collections made any int Canada power create corporations for had branch Camp Borden from the latter year till 
*Cross out line not desired. where there Chartered Bank. purposes found solely the and the convenience was replaced Mr. Lloyd George 


left the Dominion Parliament the this the Exchequer. 


| 
| 
nvited by The 
sy and assist- 
May depesit 
Oney as equir- 
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a year. 
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This Wicker Rocker-- 


one many charming pieces being shown the main 
floor during our exhibition Wicker Furniture. 
range show will surprise you. 


The 

Did you know have 
wicker 

Chairs 

Tables 


Settees 
Lamp Standards 


The beauty. durability and economy 
makes its appeal universal: 


Curates 

Fern Stands 

Bird Cages 
Convertible Chairs 


this 


Desks 
Stools 
Tea Tables 


Paper Baskets 
ideal furniture 


For town country alike appropriate, but quite insepar- 
able from the ideal summer home. 


shall glad have you inspect 
our display Wicker Furniture 


HINTS INVESTORS 


The Editor will be pleased to answer, either 
through this column, or by letter when the 


cials expect run salmon, and 


circumstances require it, any enquiry re- ~ 
Stood, however, that cases contrasted with 195,945 


will not make predictions regarding the 
immediate market course of any security. 
receive attention, Inquiries MUST 
companied by the full name and address of 
the inquirer, as an evidence of good faith. 
All questions complying with these rules 
will receive prompt attention. 


1916. the interval the has 
the support very substantial financial 
position. apart from capital 
obligations, total only $179,466 
which there was the end 1916 total 
$858,186 cash, receivable, advances, 
inventories, etc. The high price for the stock 


Fishing and Packing the Montreal year was 


turns out expected, there good reason 
expect appreciation the value 
the security from its present level. 


Packing 
Early 
com- 
the 
sell- 


kindly the Fishing 

Co. during the past four years. 
1914 the demand and prices for the 

pany's products were satisfactory, bit 
outbreak the war stopped both the 
ing and marketing con- 
tracted for. This was due the taking over 
the steamers the Government, the 
impossibility obtaining war risk insur- 
ance, and the adverse rate exchange. 
The earnings the stock 
1914, result, fell off 10.77 p.c., com- 
pared with 16.37 1918, 
able improvement the earnings, and the! 
company’s surplus reached the total 
For the year however, 
there was slump the profits, the de- 
crease earnings, compared with the pre-! 
vious year, being the rate 
the profit and loss balance showing 
deficit for the year $91,568. 


Broker. 


Union, are endeavoring 
obtain advice the standing the firm 
you mention, though such information 
little outside our line. the mean- 
while you have paid amply sufficient the 
stock constitute unassailable margin 
for account with broker, 
and imagine that you instructed one 
the New York brokerage with 
agencies Winnipeg, take over the ac- 
count they would glad so. You 
then have your stock there 
question about its safety. 
substantial profit the long run. Will write 
further, but the 
manager of one of the leading New York of- 
head office. You are course entitled 
take the stock from your present broker 
who will make that balance, 
and any broker would glad finance the 
stock your present margin. 


quence the company ‘was draw 
upon the previous surplus for that amount. 

The decline earnings was attributed 
the decrease the sock-eye Tun the 
the company further 


years, while 


handicapped its cold storage trade the 
loss two steamers. 


such man ask himself why that 
can walk the streets any hour unarmed 
and unafraid. Why that can retire 
night and say will both lay down 
can work engage business feeling sure 
that the fruits his enterprise will remain 
safe within his hand: that can 
late goods and acquire Jands, and the man 
who stronger than will not 
his right thereto? 

Itissimply because the State defends him 
Should wrongdoer assail him, attempt 
force take his property, the State will 
defend him with still greater force. And 
cause the State recognizes that wrongful 
force attacking the law abiding can only 
repelled and subdued, and law and order 
maintained meeting with all necessary 
force, the citizen secure his home and 
his business. 

War against the State outside ene- 
way can the State protected. has de- 
fended and protected the citizen and given 

which few peoples earth 
citizen owes recivrocal duty 
defence the State that defending 


CANADA PERMANENT cannot accept all the benefits and 
MORTGAGE CORPORATION refuse accept the obligations. 


Suppose the State should say such 
“If you refuse defend shall 
‘from this time forth refuse protection 
Henceforth there would law 
him. Thugs beat, rob and maim 
thieves and burglars might steal from 
and the one who was stronger, drive 
him from his home and take possession. His 


Our Duty the State 


(Wall Street Journal.) 


One final result that should come from 
this war deeper realization the duties 
citizenship. Ignorance those 
being manifested the most surprising 
ways and undreamed in- 
stance, there organization under the 
high title “Conscientious Objec- 
tors” attempting propaganda opposition 


the enforcement the conscription 
other way could treasonable “aid 
comfort” more effectively given the ene- 
my, yet men who claim loyal citizens 
are included this treason propaganda. 
Some such men may honest their 
attitude; so, they manifest appalling 
ignorance what citizenship 


Quarterly Dividend 


Notice hereby given that Divi- 
dend TWO and ONE-HALF PER 


the and physical 


NET EARNINGS THE DOMINION 
STEEL CORPORATION EQUAL OVER 
TWENTY SIX P.C. COMMON STOCK 


Record Breaking Statement for the Year Ending March Last Shows Gain 
Earnings Over Eighty-Five Per Cent. Compared with 
Proportion Current Assets Current Liabilities Has Risen from 
Four One Seven One. 


Net profits the Dominion Steel Corpor- 495,363 ago, 


ation for the year ended March down 
were the record-breaking variety year ago and 
years ago. That is, working 
26.71 p.c. the common stock year ago and $4,273,281 two years ago. 
capital $32,097,700, according the which had always been 
nual statement, which shows the corporation, stands approx- 
imately $6,000,000, the cash equivalent 
war bonds included. year ago total, 
cash was more than million dollars. 
This sweeping improvement, also 
noted, has been effected addition 
the improvement resulting from the pay- 
off about $3,500,000 notes and bonds. 
been converted into cash very rapidly. 


position the company. The earnings for 
the last year compare with $7,004,316 
stock. 

After paying off year’s dividend arrears 
the subsidiary Dominion Iron 
preferred stock and making distri- 
per cent. the corporation’s 


JUNE BOND LIST 


have just prepared New Bond List containing details 
many offerings 


Canadian Government and 
Municipal Bonds 


YIELDING FROM 5.30% 


copy can had request. 
our Mailing List you will receive them regularly. 


Have your name added 


SECURITIES 
CORPORATION LIMITED 


CANADA LIFE MONTREAL 


TORONTO 


annual 
meeting the. Dominion Textile Company, 
the former board directors was 


Gordon, the President, was absent 
with 


the Dominion munitions 


ESTABLISHED 1901 


oid balance that 


For the present year the company’s 


CENT. for the current quarter, being 


only defence would his own right arm. 


stock the final quarter the 
there remained from the year’s carn- 
net surplus $7,900,188, equiva- 
‘lent $24.60 share the common stock 
added profit and loss balance. 
That balance advanced $11,937,577 and 
place carrying all forward that 
the directors dec:ded appropriate 
special reserve provide for 
construction and war tax for 
the past and also another sum $2,- 
amount carried 
assets discount bonds sold. These 
appropriations, taking close $6,000,- 
still left the corporation with balance 
against year ago. The gross 
surplus the corporation and 
increase $2,000,793 within the 
year. 
Huge Net 


Comparisons are given helow the eon- 
solidated profit and loss figures the cor- 
poration for each the years 
show the tremendous made. 
Net earnings, after all manufac- 
turing, selling and administrative expenses, 
also after provision for amortization 
munitions plant and equipment 
ness profits tax for 1915-16 were $12,967,- 
over the preceding which was rec- 
ord-breaker the time. compared with 
the best year prior the war, 1912-13, the 
was $8,253,817, approximately 
180 per 

fund, $1,859,595 were some $667,000 
higher than what had previously been set 
aside for this purpose. 
for the year were down sharply $1,230,- 
203, and noted this connection 
for the first time there was charge 
interest except bond interest. 


After writing off for discount 


securities sold and payine the regular quar- 
terly dividends the 
stock and preferred 
stocks, $980,000 all, there was net sur- 
ready noted, earnings the rate 26.7 
per cent. the common stock, This sur- 
plus profit compared with the previous rec- 
ord 1915-16 and with $1,- 
the best the pre-war 
years. 

ness at unusual profits has worked a strik- 
ing change in the company’s financial po- 
sition. Current and working assets 
end the year were 
cluded $4,858,167 cash and 
war The only current liabilities 
set against them were $1,572,530 in ordin- 
ary trade accounts payable, wages, ete: 
for interest accrued bonds, and 
$495,977 for dividends declared, payable 

The liquidity the balance sheet will 
for favorable comment the earn- 
ing statement. Both, without much doubt, 
are excess expectations. 


with $9,318,579 a year ago, and $&.- 83,526,822 81,918,453 81,841,651 
/pany changed its accounting period, and its | Cominon stock ........ 659,000 650,000 
Pref. div. 560,000 210,000 560,000 560,000 560,000 extent that the profits for the year 
225,256 874,825 1,375,167 $22,000 excess the 15-month pe-| Profit and loss ...... 29,792 
Prev. 883,012 734,980 common stock, but $15,600 was Cash 9,494 
the real estate and The annual meeting will held June 
1,022,163 796,907 §83,012 after this deduction earnings the next. 
Special reserve..... . . justin that although profits would seem to = = 


The following table shows the 
the securities each the past six 


Int. charges earned times 


proportional earnings against each the different groups change for the present because the larger 


The total production coalfrom all 
amounted 4,279,772 tons, compar- 
with 5,261,198 the previous year, the 
duction being due the INDEPENDENT SILK 
consequent upon enlistment for has been made the City Verdun, 
and also considerable adjoining Montreal, remit taxes for 
from the lack adequate transportation’ years and guarantee Bonds 
facilities The output pig iron company known the Indepen- 
the previous year, while steel erect this vicinity, and the capital 


production also made new record will amount half which 


President Mark Work stock. The name the applicant 
ectors have considered wil] paid out the first year. 
able devote portion the past 
earnings the extinction the item Havana Regarding the 
count Premiums Securities extended holders preferred and 
has hitherto been carried the Balance stock the Havana Rail- 
Sheet under the heading The, way, Light Power Co. subseribe 
sum has accordingly and dividend ($101.25 per share) 
appropriated this purpose. new preferred stock the extent 
Your Directors pursuance the their holdings, the committee securities 
approved the Shareholders the New York Stock rules that 
Annual General Meeting, have undertaken transactions in the preferred and common 
measures for the extension Stock this company from May 29, 
those the Dominion Iron Com-| These rights may dealt 
pany, Limited. day and transactions, settled June 
The most important these are the The right subscribe expires 
struction of.two batteries Koppers By- 
Product Coke Ovens and extensive develop- 
ment the Iron Ore Mines Newfound- 
land, both which will the 
position the Corporation respect Board propose, with the sanetion the 
and steel. The whole shareholders, continue the payment 
these undertakings and others dividend, was done year, and they 
been authorized will not accordingly the payment Is. 
during the current year, but your per share, less tax, being the rate per 


business and Sir Herbert 


dent, occupied the chair. 


LAND CORPORATION The re- 
port for 1916 shows credit the 
profit and loss account, including the sum 
£21,349, brought forward, 


other contingencies the sum $3,000,000. will require sum £3,750, leave 
Operations, 


forces the several Constituent Companies mation from Philadelphia the 
were noted the last Annual Report although the annual meeting the Lake 
have not greatly changed. Superior Corporation five months away, 
upon the increases the wage brokerage houses have been 
scale which were granted in January and seeking to arrange a meeting of shareholders 
May, 1916, further adjustments have been the annual for the 
made. purpose bringing about more liberal pub- 
These increases which the policy. Also, the holdings the 
amount between forty and fifty per cent. poration have how become 
upon the previously large, that gossip Phila- 


very considerably increase ithe cost tion the highest These interests 
materials produced for sale. 


say they have succeeded verifying their 
reported order for 150,000 tons steel for 


1917 1916 Canadian Government. ‘They are now 
seeking the truth reports that new ore 
ccounts... 1,572, 71,412 3,865,958 sits ava 
Dividends. 175,000 levels the Magpie and Helen 


4,222,081 
695,642 


2,315,238 
1,349,624 1,188,744 
3,000,000 


Total Current 
Reserves 
Reserve Special... .. 


INTERNATIONAL new $4,- 
000,000 refining plant the International 


Funded Debt. Nickel Co. Port Colborne, Ont., has all 
Common Stock. 32.097,700 32,097,700 32,097,700 


Pref Subsid Work the building about finished. 


LONDON, ENG. 


Mainly About Securities 


nitre cake ,charcoal, silica, rock salt, soda 
ash, acid, fire clay 
and tire brick addition the copper nickel 
matte which will supplied from the com- 
mines Sudbury. 

TOOKE Benjamin Tooke, 
Bros., states that the Company’s 
ending with the 31st this 
month, has been good one, and that the 
annual statement show 
gain over the previous twelve months. 
also states that the present surplus liquid 
assets over current liabilities the Company 
equivalent fully the outstanding 
stock. states that the prob- 
lem securing raw material big one, 
but that they have managed fairly well 
date, and have philosophically 

LAND 
report for 1916 states the credit balance, in- 
cluding £21,349 brought forward, £22,139. 
The board propose, with the sanction the 
dividend last year, and they accordingly 
recommend payment Is, per share, less 
forward. The have not attempted 


valuation the investments the present 


time. The crop 1916 was short, but 
quality, and the farmers realized large 
profits. the closing the aecounts 


demand and inquiry for land and town 


lots has shown itself, which they consider 
good sign for the future. Meeting, Lon- 
don-wall, May 17, 


PULP AND recent activ- 
ity North American Pulp Toronto, 


largely due the passing into 


stronger hands large blocks the stock. 
For several weeks past there has been talk 
new pools being formed strengthen the 
share market for these securities, and some 
such pool now said have been completed 
between large holders New 


Dominion Textile Company were re-elected 
the annual meeting, the board being 
president, Sir Herbert Black, 
Hosmer, John Baillie, Black 
manager the company and Mr. 
the were routine. The 
report has already been reviewed 

BARCELONA TRACTION. 
Barcelona Traction, whom they are many 
Canada, are anxious hear something 
standing the company, according en- 
gard the reports were 
promised the directors soon 
tions warranted procedure. Theannu- 
report will not very long delayed now, 
and until after that appears definite state- 
ments fortheoming. Meanwhile 
the big Spanish corporation have 


Surplus first will turned out received announcements from London the 

December next. The plant east the effect that the company 

entrance the Welland Canal and bas progressing satisfactorily well indeed 

output will 15,000,000 pounds fixed charges are course being met. The 

Notes, fined nickel year with provision made for company has complete sale for its enlarged 

four hundred men. Most the shareholders, desire than that assurance?” 

Properties. 67,401,089 tons year coal, coke, cordwood, fuel, quoted. 


ise. on bonds..... 3,279,104 3,528,108 


year: working capital demanded 


War Loan 


9 ime ime 5 ti H ; 
more nearly normal. The balance carried 


one wants that; all want defend- 
the State. But, who accepts all 
benefits protection the State owes 
reciprocal obligation defence. This 
the obligations citizenship. 


the rate 


Ten Per Cent. Per Annum 

the paid-up Capital Stock the 
Corporation, has been declared, and 
that the same will payable 

Tuesday, the Third Day July 
next, Shareholders record the 
close business the Fifteenth day 
June. 


order the Board. 


FRIDAY’S METAL 
London—Spot Copper, £130. Futures, 
10s. Electrolytic, £142 10s. Spot 
10s. Futures, £250 off 
Straits, £253 10s. Spot Lead, £30 10s.| 


253 


Futures, £29 Spelter, £54. 

GEO. SMITH, tures, £50. 

Secretary. New York Metal Exchange 

offered cents. Lead, strong. 
Toronto, May 30th, 1917. Spo dull. June 1-8 


to 9 3-8. a 


forward April 1916, was $29,792, but 


ILLINOIS TRACTION 


Earnings the Traction Company 


continue make splendid showing, those 
for April creating new high record. Gross 
earnings during April amounted $1,751,- 
000, compared with $948,616 the corre- 


sponding period ago. This 


$583,184, over expenses and taxes com- 
increase $24,849. Four months 
amounted $4,333,863, compared with 
the corresponding period 
year ago, being increase $362,719. Net 
for four months amounted $1,635,452 
against $1,557,804 1916, being increase 


$77,648. 


STOP LOSSES AND WEAK HOLDERS, dividends the past year prosperity per- 
The Wall Street Journal the this amount being more than dou- 


that reactionary irregular market will bled, and the carrying forward into the cur- 
continue until the stop losses and year With this ad- 
holdings have been cleared away. $15,000 the real estate and plant 

account has been increased 
974. 

The statement for the year ending March 
31, compares with the 15-month period end- 
ing March 31, 1916, 

months. months. 


THEY ARE STILL BULLISH STEEL. 


Wall Street houses look for higher 
for Steel the near future, when 


present natural reactionary tendency has 

been overcome. 
BAR SILVER FIRM. Previous balance ..... 27,472 


Dominionof Canada 


Due March Ist, 1937, 
9514 and interest, 
yielding 5.40%. De- 


livered free expense. 


NOVA SCOTIA BLDG. 
TORONTO 


519 St. Catherine St., West. 
| 
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Imperial Bank Canada 


Forty-Second Annual Meeting 
the Shareholders 


‘Held the Head Office, Toronto, Wednesday, May 23rd, 1917, 
Noon 


The Forty-second Annual General Meeting the Bank Canada was held 
the terms the Charter, the Banking House the Institution, 23rd May, 1917. 
The were present: Hoa. Thomas Crawford, Thompson, Moore, Major 
Keefer, Peleg Howland, Arnoldi, K.C., Thompson, Rogers, Gooch, 


Gage, Bain, K.C., Vigeon, Lamont, LeMesurier, Jas. Scott, MacKay, 


The balance Profit and Loss Account forward from last year was 


Hon. Richard Turner (Quebec), Ross, Barr, Black, Carswell, Knowlton, 
Rice, Mitchell, Thos. Knowlton, Thomas Long, Hutcheson, Miss Hughes, 


Phipps (Winnipeg), Dr. Beemer, John Watt, Brown (Welland), Richardson 


real), George Pattinson, Roche, Robertson, K.C., Houston (Otta- 
wa), Powell, (Galt), Pontifex, Brock, Morris (Woodstock), Seguin (Co- 
Clarkson, Dilworth, Cawthra Mulock, Meikle, John Northway, Burritt, 
Bourke (North Bay), Morrow, Dr. O’Reilly, Frances, Prime. 


THE REPORT 


The Directors beg present the Sharcholders the Forty-second Annual Report and 
Balance the affairs the Bank 30th April, 1917, statement 
Profit and Loss Account, giving the result the operations for the year. 
The net profit for the year, after making provision for bad and doubtful debts, 


and for rebate unmatured bills under discount amounted to......... 


Making total credit Profit and Loss 


This amount has applied follows: 


Annual Contribution Officers’ Pension and Guarantee 7,500.00 
‘Contributions Patriotic and other War 27,500.00 

Contingent Appropriation cover depreciation Bonds and Debentures........ 100,000.00 


Branches the Bank have been opened during the year Iroquois Falls and Mount 

Dennis, Ontario; Denholm, Laird, McLean, Pilot Butte, Ruddell and Springwater, Saskatche- 

wan, and New Norway and Peace River, Alberta. One branch has been closed—namely, 
North End Edmonton, 


The Head Office and Branches the Bank, now 128, have been carefully in- 


spected during the year. Auditors appointed the Shareholders have their 
examinations required the Bank Act, and their report and attached the 


further subseription $25,000 has been made the Canadian Fund, and will 


required during the course the year. 
The Directors have much pleasure the loyalty, faithfulness and efficiency 
the staff. 
All which respectfully submitted. 
PELEG HOWLAND, President. 


LIABILITIES 0 
D its bearing interest, including interest accrued to date of Statement. ............ 51,354,075. 
Balances due to other Banks in Canada. $ 276,910.47 


1,487.10 


1,208,659.35 
57,600.00 


Due to Banks and Banking Correspondents in the United Kingdom. ... .. ery 

Deposits by and Balances due to Banks elsewhere than in Canada and the United 

Acceptances under Letters of Credit (as per 


1,544,656.92 


7,000,000.00 

210,000.00 

8,374,876.20 
$90,775,728.34 

ASSETS 

Current Coin held by the Bank. $ 1,621,742.57 

$11,507,574.57 


Deposit with the Minister for the purposes of the Circulation Fund.. 
Balances due by other Banks in Canada................. 
Due from Banks and Banking Correspondents in the United Kingdom 
Due from Banks and Banking Correspondents, elsewhere than in Caneda and the United Kingdo 


905 817.00 


621.61 
11.63 
1,858,167.68 


Dominion and Provincial Government Securities, not exceeding market value... . . $ 5,752,872.38 
8,215,437.34 
898,582.55 


14,866,892.57 
Loans to Provincial Governments.................. 


Loans to Cities, Towns, Municipalities and School Distriets....... 0... ass 4,5 
Call and Short Loans (not exceeding thirty days) in Canada on Bonds, Debentures and 

8,139.926.66 
$45,511,516.114 
Other Current Loans and Discounts in Canada (less rebate of interest)... 0.0.00 eee 41,192.420.77 
Liabilities of Customers under Letters of Credit (as per contra)... 57,600.00 
Bank Premises, at not more than cost, less amounts written Off... 2,908,083.47 


PELEG HOWLAND, President E. HAY, General Manager. 


AUDITORS’ REPORT TO SHAREHOLDERS. 

We have compared the above Balance Sheet with the books and accounts at the Chief Office of Imperial Bank of 
Canada and with the certified returns received from its Branches, and after checking the cash and verifying the securities 
at the Chief Office and certain of the principal Branches on 30th April, 1917, we certify that in our opinion such Balance 
Sheet exhibits a true and correct view of the Bank’s affairs according to the best of our information, the explanations given 
to us and as ashown by the books of the Bank. 


addition the examinations mentioned, the cash and securities the Chief Office and certain the princi- 


pal Branches were checked and verified by us during the year, and found to be in accord with the books of the Bank. 
All information and explanations required have been given to us, and all transactions of the Bank which have come 


‘under our notice have, in our opinion, been within the powers of the Bank. 
G. T. CLARKSON, F.C.A. 
R. J. DILWORTH, F.C.A. 
of Clarkson, Gordon & Dilworth, 


209.19 


join their comrades, but, alas, ninety Municipal loans show decrease during the 
thousandcasualties have occurred since the war year practically $2,000,000, which account- 
began, and these more than twenty-six thous- for the practise economy and the cur- 
and are dead—a heavy toll. Our foreign trade tailment 
has grown enormously, with balance generally. This should times like 
largely our The effect this is, these, and might say that our opinion some 
ever, seems me, largely nullified our Canadian municipalities should retrench 


granted the Mother Country. Our debt hes further. 


‘ 


necessity grown enormously, and Call and Short Term Loans show reduction 
day, and only reasonable While the decrease not large 
that must soon begin feel the effect the would point out that large proportion the 

NEW BRANCHES OPENED. the purchase War Loan 


Turning our own immediate affairs, will; substantial increase current loans and 
noted from the report that several small discounts, now amounting $41,192,000 odd, 
branches have been opened. have compared with $34,646,000 year ago, due 
expect that these will very quickly general expansion our commercial busi- 
with perhaps the exception and the present high cost all commod- 
one Peace River, which has more 
pioneer post, but from which Premises Account during the year 
good results are anticipated. increased from $2,621,000 
have also secured properties at, this connection have been 
Windsor, and the corner King street sites reasonable prices. policy 
Spadina avenue, Toronto. Two these far practicable own the premises 
yielding revenue, where, expected, will quired for the Bank’s own business 
erect our own offices when the opportune where are satisfied are permanently 
established, and where leases are 
private bankers, has been purchased, with Altogether you will note 
improved effect our business that point. assets during the year. 
sure you will approve the further sub- Turning the other side the balance sheet 
Report, and which will paid out during the bank circulation has, common 
year. with other banks, considerably increased during 
sorry that our senior director, year just fact might say that 
has missed this meeting within the largest the history the 
While recently writes The amendments the bank act, pro-| 
now quite fit, but that the sailings for emergency circulation, has been 
steamships for America are that are working out satisfactorily, and 
and absent. culation, have deposited with the Central 
very large namber our staff have Reserves sums from time time, 
and gone overseas (Mr. Hay will give you par- amount deposited present amounting 
say, will not has again been hard DEPOSITS INCREASED 
once more glad bear testimony their Deposits not bearing interest have increased 
loyalty and zeal. approximately $3,600,000, from 
and will ask Mr. Rogers second the motion. the amount last year being $48,965,201.86, while 
seconding the adoption the report there crease deposits 
the shown speak for them- the large withdrawals for investment 
selves, and our long experienced General issues and such like interest-bearing 
ities higher rates interest. 
You will note that our foreign correspondents’ 
with now, amounting $1,208,- 
show substantial increase. With the 
high exchange prevailing, doubt 


ger doubt explain any details vou may 

wish know which may not have covered 
dress. 


Perhaps that owing early training our correspondents leave these funds, 


farm, where all the bad horses about the proceeds collections, 
kinds fron the worst broncho the West 
some the most tricky thoroughbreds individual shareholders the 
and although have had Some stock consistently continues grow. 
and other experiences must developed are now shareholders compared 
business. the same time the experiences New Branches—Although for the past two 
have passed through have given freedom time our policy has not been one 
any sense fear, clse was born the way new branches, you will 
Presidont has hut the same time the past ourselves half 
end victory for the allies, that these expansions have been with view 
the world will out the future and extending our facilities 
gold tried the fire, and that this which have for some time been rep- 
Canada ours, Bank, will have for instance the branches Denholm 
The farm the chief souree Alberta have large interests also and have 
now three transcontinental railways branch Peace River, which some 
running through thousands miles 270 miles northwest where con- 
the very best undeveloped agricultural siderable development already taken place 
the farm are now commanding the highest replying the shareholders’ motion 
ever known, and thanks the staff the General Manager said: 
end the war, high prices for The number men the staff the bank 
continue the outbreak the wer was 875, whom 834 
appliances now available for the were age cligible for military service. Out 
farmer needs considerable supply this enrolment 300 men, which equal 
helped the extent per have volunteered and have enlisted 
upon good food supply for military and naval addition 
the world short, the demand likely these some youths who were appointed the 
rather than Development staff since the the war have 
food supplies for the workers. the whole, have report many have been killed 
the farmer has been rather (han hurt wounded, 
along time come. have now total staff 950 and this num- 
Great changes must take ber 890 are ladies. This means that the posi- 
the aftermath the war, and the meantime tions more than per cent those who have 
there question the enlisted are now being filled ladies and 
economy One common factor affords pleasure able say that they 
will enter into any are performing their duties quite 
been concluded, and that the relotion customary motions were 
labor working harmony with Mr. Clarkson, F.C.A., Toronto, and 
and labor are dependent other. Mr. Dilworth, Toronto, were ap- 
tendency modern times, unfortunately, has pointed Auditors the Bank for the ensuing 
been for capital touse too much year. 
reported the following Shareholders elect- 
CAPITAL AND LABOR. Directors for the ensuing vear: Messrs. 
opinion would the interests Peleg Howland, Elias Rogers, William Ramsay 
development all enterprises, take Hon. Turner Wil-! 
which equaliy essential, into its full con- liam Merritt, M.D., (St. Catharines), 
‘fidence, each receiving fair return for W.J. Gage, Sir Jas. Aikins, (Win- 
tion with banking, but apart from that Michie, Woods. 
Dunning one the highest Mr. Peleg Howland was re-elected President. 
eredit solid system and Elias Rogers, Vice-President for the 
mean eredits debts which are ensuing year. 


{ 


are 


months 


necded, amounting 


CIVIC POWER HAS 
OVER 
CASH BONDS 


Financial Statement the Company 
For Nine Months Ending April 30, 


Shows Earnings 5.2 the 
Stock—Net Surplus Over Half 


Million Dollars. 


Sharcholders 
Industrial Company; which 
Montreal Light, Heat Power Co., and 
Cedars Rapids Mfg. Power and its subsi- 
diaries, have every reason 
over the first financial statement issued 


the new company covering the nine months 
results 


from August April The 
shown will act strong influ- 


ence towards inducing those who have not yet 
turned their old stock cither company 


exchange for the merger issue so, 
although The Financiai Times informed 
there only small amouni 


holders who are seat war, and 
consequently not position attend 
the transfer at ihe present time. 

Gross revenue for the nine months 
expenses, and mainienance 
$398,191, and for depreciation and 
renewal Deducting fixed charges 
for the subsidiary companies, the 


come for the year was equal 


5.2 p.c. per annum the capital 
stock $63,717,200. 
After providing for three quarterly divid- 


ends the rate p.c. year, and 


aside $10,000 for the officcrs and employees’ 


pension fund there was left net balance 


$572,614 forming the foundation gen- 
eral surplus fund for the 
Not 
Comparisons with the previcus 
the combination 
not admissible. new organization 
went into seven months the 
last annual statement the 


pany, and three months aiter the Jast an- 


into 
Power, 


were merged 
Montreal 


ere 


ust. Ist their accounts 
one, The oid surplus 


absorbed with issue the shares the 


new company on the besis of 3 new for 
every one old stock, for instance, 


isons the that the siatement now is- 
sued covers broken nine 

would appear have beon highly- satisfae- 
tory, and that the company through 
its first period showing substantial 
margin over dividend after 
large allowances for and de- 


preciations, Thus the maintenance appro- 
priation for the months 


the twelve 
larly, against 
tion and reserve $675,090 for the 
the 
new company has sct exactly the same 
amount for the nine months under review. 


April 1916. Simi- 


Strong 


teresting document. When the last state- 
ment Power was the 


657. had just emerged 
may presumed that the the 
gain working capital has from 
Montreal 

$6,465,121 current assets. include 
loars. These two items alone more than 
the current indebted- 
ness addition thero are 
bonds subsidiary companies, 
565 stores, and supplies $593,748, and ac- 
counts collectible 

The showing therefore unusually strong 
for public utility. 

President’s Address, 

president, Sir Holt, says: 

“The net revenue very gratifying, hav- 


the Civic Investment 


old stock 
outstanding, which mostly the 


THE PRESIDENT’S ADDRESS 


While the year just past has been one much 
your directors meet with 
some the management able 


show considerable increase the 
the Bank. you will see, after paying divi- 
dends and making the usual provisions, and also 
putting aside sum cover depreciation 
securities, our Loss Account balance 
has been augmented. 

When last met together there were few 
us, venture say, who thought would 
still war this date, and now the end 
seems far off ever, with the added 
the uncertainty happenings Russia and 
the increased submarine peril, anxiety tem- 


earnings and would that res- 
bring about reduction the apparent value 
securities, even the highest class, which re- 
will have provided for out these 
has already been the case cer- 

All things considered, therefore, not wise 
that the business community, using the termin 
its broadest sense, should resist all temptation 
to expand or make capital outlays even at the 
cost some prospective profit? The war may 
goonfor long time, but may end soon and 
suddenly, with conditions impossible foresee 
but which cannot hope will be, immediately 
good. 

BRANCH REPORTS GOOD 


and powerful method ever devised 
the ingenuity man for promoting and develop- 
has done more thousand times 
nations than all the mines the 
obtain eredit there must, should be, the 
ability pay, and the honest intention pay. 
The credit Canada good, and 
load debt growing heavier every day 
must all admit that its problems have 
been wisely handled. and trust that its eredit 
will continue grow still stronger with the 
progress time. 


and railways, while the Do- 


the crying need the! 
Canadian railroads for steel rails, an- 
nounced that the Imperial Munitions Board 
has decided release steel 
which will manufactured into rails the 
plant and cover immediate needs 
15,000 tons will supplied the Algoma 


RAILS FOR CANADIAN 


minion Steel Corporation will supply their 
portion, 10,000 tons, the 


ing regard the phenomenal 


the cost labor and although it! 
the company’s 


cipal supplies coa! and oil were affected 
only slight measure for the period un- 
der review these 
under favorable contracts since terminated 
limitation time. 

“Coal and oil have since advanced un- 
precedented prices and are also difficult 
obtain. This will have the inevitable effect 
increasing operating costs 
present until normal conditions are 


this condition, all other utilities, 
railways and manufaciurers 


were 


EARNINGS 


NEW HIGH RECORD 


Results Were Obtained 
Despite the Rising Costs Oper- 
Expenses—Figures For the 
Four Months Ending April Also 
Establish New High For 
That Period. 


the Canadian Pacific Rail- 


way continue make excellent showing 
month April last, which show the larg- 
est net and gross results for that month 
ever reached the history the com- 
pany, despite the rising costs operating 
March had also been the best the 
company’s history, follows that the fig- 
for the four months April also 


represent new high level. 

Gross earnings for April were 
higher than gross for April year ago, 
increase 13.5 p.c. Working expenditure 
slightly higher the in- 
gain net profits, however ,remained sub- 
stantial $441,241, 11.8 

Taking the returns for back 
1910, next the report now the best 
showing made the company was 1912- 
Gross earnings 1912, were 
about $600,000 less than for April, 1917, but 


less. 
Comparisons: 
April. Gross. 
the first four months the com- 


fiscal year, gross are $4,- 
797,702, 12.4 p.c. higher than year ago, 
duced the gain net 8.6 the in- 


crease dollars being The best 
previous showing for the period 
1913. 

Comparisons: 
Four 
months. Net. 


Net earnings the Grand 
way for the month April showed 
with the corresponding month 
This compares with increase $64,054, 
for the month March. The fol- 
lowing are the figures: 


the hydro-electric plant 
Cedars, notwithstanding the high cost 
the work time. The work 
hand and involves the construction the 
sub-structure for the ultimate development 
although for the present 
only intended instal two additional 
units 10,000 h.p. each, and the necessary 
superstructure for same. With 
tional two units, which are prospected for 
completion the fall 1918, the company 
plant. 

“The properties and plants the com- 
pany and its subsidiaries have been main- 
tained the same high state efficiency, 
was expended during the year mainten- 
ance account $398,191.68, which, with the 
for depreciation and renewal 
reserve, noted, total ex- 
penditure and provision this connection 
of $1,075,191.68. 


Liberal Patriotic 


“During the year there have been many 
for patriotic and national purposes, 
and your directors have felt duty 


Patriotic and Red Cross and Re- 
Canadian and Allied War Loans that have 
been issued. 

“Your directors record with 
fact that the present 488 employees 
(out total force approximately 1,599) 

_have enlisted the 
and Allied units for overseas service.” 
PROFIT AND LOSS 


i 


is, of-course, quite true that state 
things such have mentioned means in- 


t 


our army during the past year, about one 
hundred and sent 


substantial figure indicated, about $1,436,800 over the same period 


\ 


year date, amount $8,262,400, being 


1916, 


th® president, “has the extension 


doubt our prosperity true that the backward, but Directors necessary direct the the latt affected. Unlike the ordinary and maint. exp.................... 2,866,316 
wful struggle Much of the profit that is seem as 1 lere would be no reduction in the | policy ot ¢ ank, the respons y aT ‘about 10 days. s gency ests cannot al- $3,917,523 
under crop, wheat, but other work rests upon the management and of- passed the consumer, al- Deprec. and ren. reserve.......... 675,000 
due the constant rise the price levels grains are being sown its two Canadi hav many public utilities this Net $3,242,523 
almost every conceivable commodity consumed community, and any doos tion the Report rail plants ready for use, although for some 
that lead these advances even hoped that Providence GENERAL MANAGER’S REMARKS ing shell steel for the Munitions Board. Increased Rates. 
which there apparent abundance, and the yield good. Providence kind and the completion the above company and its pred 
compels the feeling that delay providing for particular vicinity than will consumed the special features the balance now both gas and electricity, which the con- ASSETS 
present future needs dangerous; under such presented you. have participated the extent Stocks, bonds, $65,122,768 
conditions the saving money which being REVIEW CONDITIONS While our actual cash holdings EARNINGS INCREASE. thousands dollars upon the 
strongly advocated not likely not burden you with figures but think 696.91 are only very slightly excess earnings the Canadian each reduction. The local rates Invest. 
even the thrifty. well mention that the Bank Clearings held year ago, you for the month April these commodities are now low and, 
money the conduct business which Building permits showed some Dominion, and British Government erating expenses were slightly higher than refrain from rates they 
calls, addition the ceipts have grown. The number immigrants, cash. This represented very LIABILITIES 
the resources the Banks and must lead increased somewhat over last year, nearly munitions and other war the largest reported condition. any temporary 390,000 
our own case may compelled make use that into the war, with the resultant during the year $549,900 April, 1916. will realized the and 
under ordinary circumstances think wheat, must, think, aid the our borrowing customers and the fact compared with peyond the control your directors.” 
our Government, rather our country’s, hundred thousand soldiers have been added home have reduced our balances abroad edars Rapids Expansion, Dividend 637,172 
“The great demand for electricity,” says 572,614 


Total Liabilities to the public. 4 
; 


new negotiations and agreements for the 
preservation your interests connection 


FINANCIAL TIMES, MONTREAL, SATURDAY, JUNE 1917 
October, 1916, and arrangements were 
issue has since been retired and paid for out 
the earnings the Steel Foundries. 
Subsidiary Companies BIG ACTOR 
The Canadian Steei Foundries, Limited, 
successful year and its for Limited 
the current fiscal year give promise 
good earnings. 
Its facilities for the production muni- 
tions have been greatiy and its 
1917 unless causes intervene which Two Annual Reports Have For Year nding arch 917 
Limited, are producers maleable iron Record-Breakers Faith 
products; the works are not and could Future the Big Corporation Directors 
well adapted for the Never Been WILLIAM LYALL Prestdentand Managing Direct 


CANADIAN CAR with the Russian order such insurance 
adjustments, salvage from the spoiled mat- 

tion parts, settlements with sub- 

contractors, agreement with the United 
States Government for rebate duties paid 

destroyed, etc., and has 

been found impossible these 

settlements this date. 

“The insurance adjustments. however, 

have been practically completed our 

Net Profits Shewn the and returns are now coming in. 
Shareholders will glad know that the 

Statement for the Year money advanced your Company -to the 
September Last Equal 4.7 Company the purposes the 
the Preferred Stock Compared Russian shell contracts has been returned 

since September 30th, 1916; the profits from 
With Deficit the Prev ious Year these contracts, however, have not been in- 
—Money Advanced Returned. the earnings the last fiscal 

but will included the statement 
the current which ends 
September 1917. 

Profits the Car Foun- Russian Contracts Satisfactory. 
dry Company preferred dividends the opinion your 
for the past six years, compare the results from the Russian contracts 
and the ordinary business, evidenced 

the orders now hand, place 
position. 


| 


1,058,932 


dat 


your Company along its normal lines 
comparatively small. 

War munitions orders were the chief fac- 
tor our operations during the 
expenditures, amounting approximately 
were found necessary enable 
your successfully engage this 
These expenditures have been charc- 


1910 


The annual statement the Canadian 
Car Foundry Company for the year ended 
September, 1916 shows 


was written off the 


provement, the combined penditure authorized since the close the 
charging all expenditures for maintenance| last fiscal year, will charged 
and renewals plant and equipment 


$321,849 the previous year. Deducted from | eontracts) for the past fiscal vear was ap 
these profits were amounts for depreciation! proximately value, com- 
$350,000, and for interest $588,849, leaving! with for previous 
the net profits for the year $353.256, equal| 1915, for 1914 
4.7 p.c. the preferred stock, compar- for 
ed with a deficit of $558,471 in 1915, a de-| Property Tmprovement, 
Properties account was entirely apart from 
Adding the the requirements and included further 
previous left the balance carried into 
1917, $1,427,054. 


and 


timber 


additional 
installation of 


Nova Scotia and the partial 


The sheet shows reserves for needed Drop Forging plant the 


preciation and renewals Works Montreal. 

liabilities jump from the ordinary shares was caused the 
1915 the statement hand, requirements the Russian shell 
the assets side the orders, 


tion “Deferred charges operations Foundries, chief 


This item was reduced from 
$258,407. Advances Company on! 


919° 915 5 407 


President Address, ments and were retired the 
President Hon. Curry says his close the fiscal and were for 


was 


“The Kingsland disaster made 


necessary amount $69,000.00 


— 


= 


= 


= 


are not recognizable with 


the car the road. 


Head Office and Factories: 
BRANCHES: 


Vancouver, Edmonton, Calgary, Saskatoon, 
Hamilton, Toronto, Ottawa, Montreal, St. 


Victoria, 
London, 


books your and its subsidiaries 


ment hones 


against earnings. and the sum 


expenditures the Fort William plant, 


subsidiary, liquidated part its 

account Russian contract are given at £5, | that company in October, 1915, one-year six 


the safety features tire 


eye, you will know soon enough that 
those features are not there when 


Dunlop Tires---“Traction” “Special.” 


Dunlop Tire Rubber Goods Co., Limited 


TORONTO 


Makers High-Grade Tires for Automobiles, Motor Trucks, Bicycles, Motorcycles and Carriages; 
and High-Grade Rubber Packing, Fire Hose and General Dredge Sleeves, Military 
Equipment, Mats, Tiling, Heels and Soles, Cements, Horse Shoe Pads and General Rubber@pecialties. 


munitions; and the stagnation the rail- 
way equipment business caused oper- 
ate small loss. 
Its present order hook shows satisfac- 
tory volume business fair prices and 
your expects substantial pro- 
fit from this operations. 
The Rhodes, Curry Company, 
showed profit for the year. 
the present tinie the 


Limited, 


show a total value of unfilled orders agere- 
dollars 

Railway equipment for the 
past two and half have far he- 
low normal requirements. and if is reason- 
able to supnose that a revival must soon 
commence. The export trade promise 
considerable activity and manage 


full facilities various companies for 


GREENSHIELDS, K.C. JOHN McKERGOW 


BEAUCLERK HUGH MACKAY 


Directors’ Report the Shareholders 


May 18th, 1917. 


Your Directors have pleasure submitting the Fifth Annual Statement your Company, 
for the year ending March 1917. 

owing the changed requirements the Imperial authorities, which all shell 
manufacturers suffered from, caused several months non-renumerative operations, and delayed 
the the reasonable capagity only having been reached the month December 
when difficulties were surmounted; the April output being the best yet attained. 

You will see the Financial Statement that the gross earnings were $915,449.75, from 
which was deducted. Bond Sinking Fund Bond Redemption, $44,500.00, 
Preferred Stock Dividends, and the sum $625.000.00 towards the amortization 

munitions plant and equipment, leaving surplus $88,899.75 added the present 


| 


some time to come, 
PROFIT LOSS the Profit and Loss, making the total surplus $204,102.60. 
Your Directors feel that. inasmuch the munitions work, upon which the larger portion 

servative valuation should placed this special plant and equipment. The utilization this 

sone rest 555.3 10,765 " ant. s 

plus commission basis, and satisfactory progress being made all this work. 

with deep vour Directors have report the death the Hon. Robert 
For the second time since election during the present vear. was Director the Company since its Mr. 

President the Steel Corpora-| Hugh Mackay was elected fill the vacancy the Board. 

Surplus Mark gives the Board pleasure testify the admirable manner which the Staff and Gener- 
pleasure giving the shareholders Organization the have assisted securing the results obtained during the past 

tion’s report for the ending March 31, WILLIAM LYALL, President. 

Surplu 4 1,632,270) 

well the financial, condition the 

Sinking Workman. Since his the After deducting Rent, Insurance, Taxes, Genera! Expenses, 

Deferred harces 137 BAS 83.487 

Appropriated for Sinking Fund Bond 44,500.00 
WIN, the properties, with view reducing the Amortization Munition Plant and 
tinn in the Government Telephones  Jabhor poraiion to compete suecessfully in the 

full demands. including wage present success any criterion the Amount Profit and vear ending March 31st, 115,202.83 

$40 per plant men then the outlook for the Dominion 

ed an increase of against thei Steel Corporation is exceptionally bright. | Surplus. .... errr rer $204,102.60 


pec, as 
}he report also grants! 
with two 


An extraordinary faith in the 


idemand for 
an &-hour day for 
holidays every 


he onerators, 


the dominating factors Mr. 


dark 1907 the price 


stock was hovering around 


the office Senator was en- 


ultimate 
success of Dominion Steel has heen one of 
life. and never wavered, not even the 
the 
price that was not warranted, and through 


and 
WRIGHT KINGAN, per Gordon Kingan, C.A., Auditors. 


Financial Statement 
March 3lst, 1917 


Assets 


; thusiastic buyer of the stack. His reward 
jery the his ex- Real Estate, Montreal and 
Less Amortization Munition Machinery and Equpment...... 
Has Wad Busy $19,286.12 
himself with his father’s business. hand, and Work 
With such zeal and success did the young Miscellaneous 
clothier take hold the business that 
became the real head the busi- 
While not very large proportions Liabilities 
time, the campany showed a steady Stocr: 
and was incorporated. Cumulative Preferred, Authorized 15,000 shares $100.00 
Dominion Canada from Van- Common, authorized 17,500 shares $100 
Company has for the years CENT First 
been contractor for the British Twenty Year Gold Bonds, authorized and 
present war also giving the 1,086,000.00 
Connection With Dominion Balances and 
prises Canada and for Fund Bond 164,000.00 
among these the Dominion 
shareholders. Endowed with 
business world, helieved that the forma- Appropriation for Sinking Fund 500.00 
tion the Dominion and Amortization Munition 625.000,00 
xamine tN Company, would not oniv onen the wav for §8.899.77 
the but would also extend 


active member the Board. These 
fes resulted his made chairman 
the finance and selling committees the 
directorate. but his reward 
when was elected Presi- 
‘dent anf the Corporation. 
Company, 
Charitable Works, 
While the success that has come 
Workman the fifty-three years his life 
has brought him immense 
business activities have not prevented him 
from dealing liberally with those deserving 


Regina, Winnipeg, 
John, Halifax. 


his charity. has established reputa- 
his yearly benefactions being estim- 
ated between fifty sixty thousand dol- 


General and other hospitals, and substan- 
tial contributor the funds these 
tutions. has most generously 


philanthropic work amongst the Jewish 


Andited and found with the books and the Company. The stocks 
Trade have been inventoried and certified the proper officers. have examined the 
Stocks and All our requirements Auditors have been complied with. 


WRIGHT KINGAN, per Gordon Kingan C.A., 


mental funds, and was large subscriber, Montreal; Mrs. Harry Ottawa, 
the Canadian War Loans. and the Misses Nina and Daisie Workman. 
Mr. Workman member the 
Fighting White Mr. Wor Masonic 


Order, and the Royal 
Mr. Workman also prominent figura 


Dun’s Bulletin for will say this. 
week: “The mid-week advent rea] 


mer weather has been welcomed 
and country alike, and vegetation 


population Montreal and the Province, 
the capacity president and 
actual upbuilder the Mount Sinai San- 
atorium. 

When Mr. Leopold Rothschild since the 


outbreak the war requested help for showing the benefit. 
Jewish sufferers Russia, Mr. the whole, favorable 


made magnificent response with Operations, and with ordinary weather 


offer one thoysand dollars should turn out well. City retail 


shows improvement, and business 

Mr. Workman married when evidently very fair, judging by: 

years age, Miss Rachel Lewis, Syra-|remittances from that quarter, which 
cuse, has one san, Edward, Lex- 


coming very satisfactorily. The whole-; 
ington, and four daughters, Mrs. trade presents very striking 


The month 


4 
4 
% 
a 


the inclusion the 


THE FINANCIAL TIMES, 


MONTREAL, 


JUNE 


917. 


Che Cimes 
West, Montreal. 


KELLY DICKINSON, 
President Managing 


SUBSCRIPTION PRICE: Canada, $3.00 
year; $1.75 for six months: Great Brit- 
ain, 12s. year; for six months; the 
United States, $3.50 year; $2.00 for six 


management, yet the scheme which they 
provide inevitably doomed degenerate 
into political management two, three, 
dozen years, and probably sooner 
With keen eve for thing”, 
our correspondent notes the one new point 
the Drayton-Acworth plan which 
able the Tait scheme and has really 
Sir Thomas device; this the method 
self-perpetuation suggested for the 


ees, which proposes should applied 


the members the Board Directors 


ADVERTISING Rate Cards application the Government. While this may 
very serious objection even the Tait 


change, branch lines all departments.) 
TORONTO OFFICE: King Street 
Main 5344. 
LONDON, Lane, Cornhill. 
Davies Co., 
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MORE RAILWAY SUGGESTIONS. 
The and Smith reports 


the Canadian railway problem 


make any recom- 
Canadian 
Pacific Railway the various reorganizations 
proposed effected. The scheme pro- 
potnded shorttime before the 
these reports, Sir Thomas Tait, 
volve the inclusion the Canadian Pacific, 
and the only proposition the kind 
present before the public, any rate bearing 
the sanction any weighty authority, which 
thus includes the leading Canadian railway. 
another column publish letter from 
valued correspondent who advances some 
new arguments support the 
scheme,and suggests some minor amendments 
which are evidently the result 
careful consideration the Drayton-Ac- 
worth and Smith reports. 
dent does not, our mind, meet the primary 
objection the Tait plan, the objection, 
namely, that presupposes one two con- 
ditions, neither which proved, and the 
second which, our opinion, cannot 
proved. The first these alternative con- 
ditions, necessary the inclusion the 
Canadian Railway any schemeof 
reorganization the Canadian railway sys- 
tem, that the shareholders the great 
successful railway would willing accept 
the terms which could offered them 
the reorganizers. The that they 
were not willing the Government would have 
the right take their property its own 


terms. 
Our correspondent, tell the truth, seems 


our readers are aware, 


the willingness the Canadian 


Pacific accept certain terms 
which should doubtless the 
Government and the Canada, but 

which not think the share- 
holders would accept ought asked 
accept, since they amount our opinion 

very material sacrifice the equities the 

road. The company, says our correspondent, 

“would probably accept rate dividend 

its stock guaranteed the Dominion (for 

the reason that would permanent) ap- 

preciably less than has been that 

stock the past than will earned 
the This statement may true 

not, according the meaning placed 

upon it. our correspondent referring 

the rate dividend paid Canadian 
stock for several years past, doubt very 

greatly whether the shareholders would for 

one moment consider proposal have even 

that rate, say nothing any lower one, 

made permanent for all time come, 

consideration foregoing for ever 

pect anything more than that out 

normally depressed price stoek 

not far the market value perpetual 

irredeemable government security yielding 

ten dollars year; and shareholders 

are nor dreaming parting 

holdings the present price even 

very considerable advance upon 

the other hand, our correspondent means 

literally that the Government shall guarantee 

the payment dividend only 
less than has been the stock the 

Canadian Railway, will have 

impose his reorganized railway system 

fixed charge (in return for the acquisition 

the C.P.R. whieh will very much 

excess what the C.P.R. has earned poor 

years, although less than what has earned 

good the net profits that 

great enterprise are variable extreme 
degree. The C.P.R. would then times, 

and times only, for the whole 

system profit excess the 

Dominion and other times 

would add materially the already 
deficit. need hardly said that there 

any one time more than another when 

could looked to, under these circumstances, 

with perfect assurance add the deficit, 

would certainly the years reorganiza- 

tion industry and trade following the con- 

clusion very years which the 
proposed unified railway system would 
most urgently inneed financial support. 

The present dividend policy the C.P.R. 
distribute only much its earnings 

can safely rely upon maintaining through 

periods the gravest depression, and to, 
special times share the surplus 
This 

elastic method well adapted the circum- 
stances the road and the country, whereas 
the fixed distribution proposed our corres- 
railways hard times and inadequate 
reward the shareholders good time. 

correspondent’s objection the Dray- 
formula for “public ownership 
without political absolute- 
valid, and the objection both Sir 
Thomas Tait and Mr. 
report without any other demerits 


present time anenem 


are 
servants are 
resultant burden the utility the last 


borne somebody, and that somebody the proceeding. 


out nine directors only four have any 
interest the production profits. The 
Financial Times that the only 
real and permanent guarantee efficiency 


directors who seek efficiency means 


obtaining the reguiation 
state authority which see that 
profits are not obtained any other 
means than 


PURCHASING THE DOMINION. 

Lowenstein, reported have declared 
speech Munich recently that 
need only sell Canada order pay her 
war expenses and the indemnity due the 
Central fear that the sugges- 
tion has not met with the serious considera- 
that Canada was good enough thing for 
the Germans desire take possession 
her themselves; instead which 
posed that she converted into filthy lucre 
for the purpose paying Germany eash. 
cash would perhaps phrase), 
has become more important the eyes 
the paper-fed German than even territorial 
expansion, room grow, place the sun? 

appear have entered into the question 
finding The United States 
Germany, 
and about the most hated her enemies; 
and hardly supposed that victor- 
ious Germany proposes leave the United 
States enough money for the purchase 
aggrandizement even the were 
The same argument applies 
becomes necessary look around for 
neutral country with the wherewithal and 
the disposition bargain- 
counter Dominion. Norway and Sweden 
are still available, but whether their finances 
price which must war 
expenses and the indemnity due England 
the Central little doubt- 
Possibly they could combine, organ- 
ize grand all the neutral nations 
the globe for running Canada limited 
liability company. 

Unfortunately however the neutrality 
all these countries suspect, and 
the progress the war sees every week 
from the list neutrals and its addition 
the ranks those who must strafed 
matter fact there only one 
neutral country whose neutrality really 
from the German 
point view, and that neutral country 
the Grand Duchy Luxembourg. 
therefore that the Grand Duchy 
Luxembourg permitted the privilege 
purchasing the Dominion Canada 
consideration the immediate settlement 
the war expenses England and the 
indemnity due the Central 
Powers; and further, that the 
Luxembourg take possession its 
chase soon the present 
the Dominion are through with it. 


one 


pur- 


STATE AND 
the example the Manitoba 
telephone workers (which seems likely 


both the signers that renort are railways, especially 


check upon the wage 


Dominion, 


‘less began the United 


Grand Duchy 


fruitful producting very decided conces- 


sions the matter wages, hours and 
holidays}, the Alberta employees, also work- 
ing under government-managed system, 
have gone out strike for various better- 
ments. have objections their 
going strike, long they have con- 
formed with the requirements the 
Act any other legislation governing the 
sudden abandonment work public 
services, which have information. 
But feel impelled point out that 


untitted 
with these the part 
the employees, and employer certain 

opinion justifies the private owner 
factory railway telephone system 
the effort keep wages down lev- 
where some protit possible for the 
invested the enterprise—always provided 
course that the level wages thus arrived 
reasonably accordance with that 
prevailing similar businesses under similar 
conditions. Public opinion has kind- 
liness for the invested 
ownership enterprise, more particularly when 
the accounts that enterprise have been 
juggled they habitually are 
ownership advocates, that the real annual 
cost the capital involved 
obscured from public comprehension. There 
disposition demand that em- 
ployments made, not merely conform 
the established level remuneration for 
labor, but set higher standard for the 
normal 
neglected when the wages 
under The 


either the taxpayer the consumer 
the service, and the 


the state for dealing effectively 


and that 


other 


system private-owned lines 
The 
mendous peril incurred making the state 
the employer all nearly all the railway 
workers the country was strikingly en- 


competing 


forced the great railway strike France imports, and the railway and other|ton for 


shortly before the war, when the complete 
paraly sis the transportation systems 
country was only avoided invoking 
the military supremacy the state and 
converting the whole railway force into 
army conscript laborers, subject court- 
martial for deserting their work. Whether 
that resource would any avail this 
continent interesting for spe- 


The thousand educated Mont- 
realers who gazed astonishment upon 
the Right Hon. Arthur Balfour when, 
the Canadian Club luncheon 
heard pronounce the verb 
“ease,’ need net have wondered, 
many them did, whether 
this were error grave enough 


they 


from the select fellowship the 


MeGill University which was 
fact, slightiy belated survival what 
“was until not many decades ago the correct 
and only authorised pronunciation the 
but pronunciation which has not 
been able withstand the influence the 
innumerable other words ending with 
every one which pronounced with the 
long The change doubt- 
States, Webster, 
most Canadians treat their arbi- 
elegance the matter language, 
newer pronunciation. 
more and catholic 
but 
with the modern one the older, 
alone, along with the English 
(1874) and Stormonth; 
both forms but put first. 
Imported into the language with, first, 
exclusive reference the arts musie and 
wonder that the word 
was then closely associated with its 
figurative and then natural application 
every sort, its origin was lost sight of, and 
passed into the use millions who nei- 
ther knew nor cared that was 
ent generation. All the same, hardly 
charming was upon his lips, will again 


ordinary 


recognises only 
The somewhat 
Century Dictionary 


declamation, 


heard the Canadian Club Mont- 
MORNING, have you 


thesis the Canadian Railway Problem 
yet? 


British statesman bring about coalition 
Canada, can readily retort that 
quired Canadian financier bring about 
coalition Great Britain. 


SHERBROOKE soldier who threw eggs 
anti-conscriptionist has been 
This country needs 
waste the food supply. 


has been confined Prayer, 


with the Director-General doing tnost 
the 


collide with the 1918 are mitigated 
but not 

THERE ARE many newspaper writers 
engaged telling what going happen 
after the war, that cannot understand 
why the Minister has not imposed 
tax Excess Prophets. 


TAX-MAKING RUN WILD. 


(From the Bache Review) 


The natural attitude with which 
proach the task arranging great 
three principles, each of great importance, 
namely: 

make equitable and 
individual and interest. 

make least disturbing business, 
upon the prosperity which the facility 
collecting the tax depends. 

make sound and scientific. 

Did the House Committee act with 


just every 


any 


even, given much any, consideration? 
The bill evolved shows they 


not and they confess 
did not. 

shows that they had one dominant idea 
mind and that was hit hard the 
cessful people, irrespective what 
fect might upon the whole 

all very well for the House 
say that they have merely thrown 
they expect the 
it, but not the Coun- 
try that the the Government, 
which empowered originate 
allows such crude, unscientifie matter, in- 
fluenced motives flavored 
the House Representatives, especially 
when the country the 
light. 

The retroactive tax, obstinately 


adhered 


than 


eliminating 


entire 


KEEP SHARP eye exports and heavy 


problems will adjust themseives. 


THE MARKET for hot heads and cold feet 
easy, there being bigger supply than 
demand for both commodities. 


TALKING taxation, there are many 
people who contribute the war fund only 
when they lick postage stamp. 


quite grown-up. fellow now, 


long trousers, which, let hope, are securely 


suspended. 


Soap Box orators 


against the British order things 
tingly pay tribute the things they pretend 
Even soap box has protection 


despise. 
under the folds the Union Jack, and 


the point. 


THE INFORMATION some fifty young 
men who wrote reference vacancy 
Ontario town, may say that the posi- 


tion has been filled Montreal man 


appeared possessed 100 p.c. the 
requisite qualities hold the job. 


The striking coal miners Western Cana- 
are not unduly modest over their 


ground accomplishments. 
would appear 


D’s COLUMN 


premium 


unusual prices 


securing 
The investor western coal 
and patiently for 


owners are 
mines has waited long 
jreturn his capital, and there any 
all the miner whose job safe whether 
dividends are paid not. 

Take the legislative lid off and 
Canada develop her natural resources to! 


and protection capital 
the best kind insurance for 
that fact. 

They fail realize that policy adverse 
the interest capital 
the interest labor; that the pay-roll the 


channel through which general trade activity 


| flows. 


this week from reader Lynn, Mass., 
speaks for itself, and also confirms 
the 
Times that 
outside 
beginning balk Canadian invest- 
can fully agree with you some, 


MORE MONEY 
FROM THIS INVESTOR 


Their your remarks about the Manitoba Govern- 


ment and their new laws. Some years ago, 


THE POOR LITTLE absolutely saw opportunity invest loan asso- 


when 
their 
run from $10 per day, 
any the western coal properties have 
paid dividend the investment. 
Whether the miners have the public’s 
sympathy Alberta and 
Columbia not know, but average 


RICH 


wages 


wage would suggest that the Manitoba laws 


receiving considerably 
The fact 


are 
regulation pound flesh. 
matter that the miners have 
the labor market, and are squeezing the 
consumer labor just certainly and 
are alleged squeezing the consumers 
Government appreciate this side the| 


and not arbitrarily declare against 


ihe mine owners, merely because the 


ment s 


for period about years, thinking that 
when old age came along would have enough 
take care That was time when 
Manitoba needed cash. Now have some 
that borrowed money pay back, and 
for one, cannot 
see the least possibility getting back, and, 
fact, not see how the company can 
continue pay dividends. little hard 
for one work whole lifetime and put 
one’s savings into the country one’s birth, 
with the natural confidence that the 
most honest government the world, and 
then finally, when old age creeping on, 
that your money considered ‘legitimate 
graft’ for the have put all 
ihe new money want the Canadian 
North West.” 


MAINLY ABOU 


ONE WHO 


conspiracy Vancouver, B.C., appears 
have introduced some new features into the 
mining business, the allegations 
complaint against him have any foundation. 
ployed the location 
properties. The science astrology 
not appear recognized the 
ment Mines the Dominion Canada, 


MARK BREDIN, manager the Canada 
Braed Company, Toronto, strongly 
advocating the appointment Canadian 
Food states that 
forms could accomplished such 
The food controller should first get 
completely clear the wheat and Hour 
the 


operations and the third place could 


systematic elimination waste.” 


WILLIAM Moore, theeminent publicist, 


lawyer and executive various Mackenzie- 


Mann enterprises, written volume 


to. contains Mr. characteris- 
voted the main defence the 
against certain criticisms, prove 
useful for the formation more 
opinion coneerning public ownership. will 
reviewed length early issue. 


Ross, who this week joined the 


board the Dominion Steel Corporation, 


rapidly becoming one the country’s mos 
with the enterprises which father 
was interested. the autumn 1914 he, 
was clected the board the Canadian 
Pacifie Railway, and about the same time 
joined the board the Laurentide Com- 
pany and the board the Lake the Woods 
Milling Co. During the war period 
heen active the service 
resumed responsible duties head 
the Pensions Board the 
Government. 


SECOND-LIEUTENANT 


ten years manager the General Accident 


believed drowned. Lieut. en- 
listed Toronto with the Service| 
Corps and took the Officers’ 


Overland ompany, 


common-sense philosophy and hile de- 


and more! 


FINANCIERS 


KNOWS 


his present agreement Mr. 

his total 


his shere brings 


ins, 


hou have paid high $3,500 for 


that the 15,000 moving pieture theatres 
the United States “daily attendance 
from 12,000,080 17,000,000 persons. 


that the un- 
ited era prosperity the past two, 
war budget will spent 
the United States and should stimulate trade. 
product that raised made that 
country will purchased larger quantities 
than ever, says. Prior the war. 
the per capita wealth was only 
dealers Canada since January booked 
more retail or for cars than the total 
tweive months. 


sale 


WILLIAM the new director 


Dominion neier freque itly 

spoken of as the unerowned king of New 

however, birth neither 
Canadian ner Newfoundlander, having 
been born New Souch Wales 1868; but 
was educated Galt, Ont. was close- 
associated with his father, the late Sir 
Robert Reid, the con- 
Canada, included the con- 


Lake Superior, and part the Algoma 
the C.P.R. Later was associat- 
with his father the the 
ieicd- Neefoundi ind Railw ay, and was vice- 
pany the his death. Since 
has been president the road. 


motor fan, and there are 
{spots in and tround ‘Toronto whieh are un-! 


| 
nown him. short time ago 


panied friend out town point hen 
car Mr. Patti- 


accident 
son could detect 


Assurance Corporation, Toronto, and that the city was not more 
manager the corporation for than three miles distant, and 

States, reported set out walk home. Soon they dis- 


covered they were about ten miles 
and, well that was the week that very 
tinguished individual was and 


Training Corps, University his distinguished host were out motor- 
leaving for England. There took out They came that way and 
Imperial commission. the son part good until the party 


ger the General Accident Cor- 
poration. 


practically that they 


This should especially true 
levied carry war. 

should never aimed collected 
from the money property actually own- 
the individual. 

levied against assets already car- 
tied into principal spent. This 
cation 

then the should not 
the small number paying the income tax 
last the Government continued 
the retroactive policy from year 
could readily lead not only the 
incomes, but capital 
well. 

just, discriminating and 


character legislation which sub- 


an | Ing, 


nor his friend 
benefactors. They 
yet. 


reached the city 
the identity 


can seareely 


REAL HELP FOR THE FARMERS, 


Buffalo, Rochester Pittsburgh was 
railroads get its work increasing 
(he way. plows six acres more 


teams. The has furnished 
seed potatoes clubs its 
organized cullivate strips along the right 
way, The officers expected perhaps two 


three hundred responses this offer and 


over thousand. 


TRINIDAD ELECTRIC, 


The the Trinidad Com- 
pany for the first four months 19i7 
earnings $91,240, net $37,871, 


the full bent her enterprise. 
capital encouraged 
HELP Caneda need have 
CAPITAL misgivings the 


policy adverse to, 


following extract from letter received 


Thinking the 
trietly honest put the 
and all that could borrow 


$1.50 an acre, 
compared with when the work done 


the Congress great nation. 


jects severe criticism and 


compared with the corresponding peri 
should never have been considered for 


increase and $3,354 net. 


Secure Monthly Income 


investment the Bonds will give 
you absolute security and interest 
coupon payable every month. 


Coupons Payable 
Town Grand’Mere,P.Q..1st Jan. and July. 
Great Britain Feb. and August. 
Dom.of Canada War Loan ist Mar. and Sept. 
Montreal R.C. School Com- 

April and Oct. 
Town St. Lambert, ist May and Nov. 
Canada War June and Dec. 


Full particulars regarding the above will gladly 
make statement showing the cost and the 
amount receivable monthly. 


LECLERC 


Government and Municipal Bonds 


169 St. James Street, 


Telephones: Main 1260 end 1261 


Dominion 
Canada 
War 
Bonds 


shall pleased 
give quotations 
for the purchase 
sale these Bonds. 


Members Toronto Stock 
INVESTMENTS 


Bay Street 
Canada 


Toronto 


Business Founded 1795 1795 


BANK 
NOTE COMPANY 


“<Inecrporated by Act of tha Pa-iamea: of Canada 
BANK NOTES 
MUNICIPAL DEBENTURES 
BONDS 
STOCK CERTIFICATES 
DRAFTS, 

Head Office and Works: OTTAWA 
Fireproof Buildings 
Branches: 

Toronto 
Ottawa 


Dealers in:- 
Government 
Municipal 
Corporation 
Bonds 


gladly 
furnished request. 


Hanson Bros. 
LOND DEALERS ESTB. 1883 
164 St. James St., Montreal 


The 
Review 


the financial outlook 
that has been found 
valuabletoitsreaders. 


out obligation 
business men and 


GREENSHIELDS CO. 


Members Montrea! Stock Exch hange 
Dealers iz Canedian Bond Issues 


Central Chambers, 


lished 333 Craig Street Montreal. 
The Montreal Financial Times Pub- 
lishing Company, Limitea, Montreai. 
Vice-President. 


Great Britain, 12s. a year; in United States, |- 


THE TIMES, 


AND TRUSTEE UNDER WILL 
ADMINISTERS REAL ESTATE 

ALLows GUARANTEED INVESTMENTS 


Percival Molson, Manager. 


The Trust Co. 


ST. JAMES STREET, MONTREAL 
Trust Company for the Public’s 


CAPITAL FULLY PAID, 
BOARD DIRECTORS 
WILLIAM 
Sir Carson, K.C.B., and Ewing, Vice-Presidents. 


Tancrede Alex. James Ross, 

Thomas How Brig.-Gen. Meighen Wilson 


IRVING REXFORD—Manager. 


BOND MARKET 


BONDS, 
Ont. 
passed by-law 
jing twenty-year debentures for 


Short 


$30,000 


authorizing the issu- 


4 j : jthe various factories ar umping rigs the 

F at, © actories and pumping rigs that 

here, for both ial and indus- 


trial use, and the Commission shows sat- 
isfactory revenue. 


Bonds 


Maturing April 
Denominations 


Vancouver, C.—The city fathers 
Vancouver lost their appeal the Legisla- 
ture use sinking fund monies for the pur- 


Principal and Interest payable 
St. John, 


pose reducing taxation. The is- 

Price: and yielding securities for the taxation 

fund was denied by the Legislature, al- 

granted the right issue secur- 

itics for relief taxation. The 


| the Legislature was notable in enforcing the 


Eastern Securities Co. Limite 


that sinking fund money was not 

Investment Bankers property the city but the property 


DECLINE BONDS GONE FAR 
Trask & Co.) 


(Spencer 


With much attention céntering the 
STOCKS and BONDS Liberty Loan, natural that the rest 
bond market should have largely 
EXC coming top other declines which 
NICIPAL, have aggregated some six since 
RURAL beginning the raising the ques- 
EP tion whether the decline has ot one far 
tion iether the line has not gone 
BONDS ALW attractive cither long 


NORTH FINANCIAL 
North Vancouver-—-The balance sheet and 
accounts for the city for the vear 1916 show 


WRITE FOR PARTICULARS 
AND OUR LISt OF OFFERINGS 


CO. 


Members Terento Steck Etchange the asscis totalled $4,165,733 Among the 
ROYAL. ems real estate and property the value 

TORONTU CANADA | amounting to $1,107,089, while the sum. ot 
$12.000 js shown as a loan to the Hortieul- 

— -'! presents the various sinking funds, general 


and local improvement, while 
with the Dominion Government 

Arrears taxes, included the 


stood $275,268. 


Bankers, Executors, Estates 
REGARDING UNLISTED SECURITIES 


TORONTO 


A. J. PATTISON, Ir. & C0. Toronto—-The City Council on Monday 

bentures, for the following purposes: Jor 

purposes connection with the 

war, 500.00: overdraft to complete fil- 


grade 
between Dufferin 


S656 500: 


separation, 
street and 


ration plant 


Toronto, 


fi distributing system, east Don River, $598,- 

Management tensions, 2000); completion new Regis 
street and Mimico, $212,000; 

judgment re FI | 

trusteesbip, executive at | 

and these sustained with 

terruption—are necessary under | 

modern conditions beforeatrustee T h l 

can be considered wholly compe | e ri gina 

tent. 

All of these qualifications can 
be rarely found in a friend or 8) 
individual. i 


THE STERLING TRUSTS 
CORPORATION possesses all 0 
these essential qualificat 
competent trustee, 
sured existence through 
ations of beneficiar 


Gold 
Label 


The Company will afford com- 
plete protection to your estate if 
appointed executor and trustee 
under your will. 


Take sip this 
genuine 12-year-old 
Haig Whisky and 
you will readily dis- 


Our officers will be glad to 
confer with your regerd to 
the making of vour wil! or the 
maenccement of your estate. 


tinguish its super- 


CORPORATION 


President Mereainc Director | | 
W.8.DINNICK HERBERT WADDINGTON | 


ior quality. 


All Jobn Haig Whisktes 
are Distillery bottled and 
never sold in bulk. 


“The oldest 
the World” 


Sole Canadian Agent 
MONTREAL, 


seriptior 2s—$2. 1 Can H 
Subscription rates a year in Canada; In D. O. ROBLIN, 


2 st. 5 +. 
$3.59 year. Cut out the subscription form St. James 
printed this issue. 


about 


RAILWAYS FORM 


FORCE 


|Meeting Baltimore Attended 


500 Men Representing 


000 Railway Securities—New Asso- 
ciation Fight for 
Future, When New Leg- 
islation 


Baltimore last week there was con- 


over 500 railroad investors, 
all parts the United States, representing 


railroad 


an investment of 
soeurities. The cuteome of the conference 
was the formation organization 


called the National Association Owners 
Railroad Securities. There were the 
presidents life insurance com- 
banks surety com- 
panies, 
run into hundreds millions dollars 
was stated the meeting that count- 
number polievholders and de- 
positors interested the invest- 
ments the institutions represented, ad- 


panies, 


whose holdings 


ing the 


dition the individual owners throughout, 


the suecess fail- 


from investment 


are vitally 


ure of the 
point view. 
{ 


Own Kail 

There are over owners 
road stocks the United States, and 
an amazing fact that this great body of 
people completely ignored the 
interstate Commerce 
the income and the the 
railroads the country. such hearings 
the railroad the one hand, and 


railroads, 


rail- 


has 


public but too trequently representing only 


narrow, selfish interest), the other, 
have the only ones present. 


Army 


The great patient army people who 
own the and without 
railroad could exist, stood 
meekiy see their property shorn 
its earnings, robbed its credit, and its 
bined destructive regulation body 


State and National com- 
missioners the one hand, the 
other, aggregation people, 
purely representing only small 
pari the business, the shippers, who 
that their arguments have been ef- 
because accord the desires 
the politicians, have their case 
in every instance to the undoing of railroad 
well-being and eredit, entailing losses of 


railroad investors. 


Queen street high 
for parks acquisition, Exhibition build- 
ings $88,000, Rosedale Park 
total, $155.700; North Toronto sewage 
disposal overdraft halls and 
police stations overdraft, $8,000; balance 
cost city and county buildings, 
high pressure fire system overdraft, $84,000; 
overdraft and complete work, car 
ines, $147,000; additional street cars for 
civie lines, $17,500; Bloor street car line 
cost, $151,500; waterworks extension over- 
lraft, ete., $36,500; to Jay mains unde 
railway tracks from pumping station 
shen strect, $161,900; to complete certain 
waterworks extensions, $89,000: local im- 
$23,984,971.88. Total, $9,1%1,- 


BY-LAW, 


The following has heen 


} the Municipal Department of the Pro- 
vineer of British Columbia: 

Rossland Bv-law No, 181, School, 
$80,000, vears, interest, 6 payable 
half-vearly. Certified May Sth, 1917. 


CITY REALTY INVESTING. 


The holders the fifteen-year con- 
bonds the City Realty 
Investing Company of Montreal, Limited, 
have the following letter 
from the directors of the company: 

“The directors of the City Realty Invest 
in Company of Montreal, limited, beg to 
advise that the affairs the company have 
heen carried under very adverse condi- 
tions ever sinee war broke out and the pre- 
sent depression real estate Rent: 
have fallen off considerably, and the rate of 
interest and commission, which now 
necessary pay for money has 
inercased, resulting decreased income 


and increased expenses. 

The directors therefore consider advis- 
able, and the interests all 
cerned, that the payment the coupons due 


hest 


June the Mortgage Bonds 
and this company, de- 
ferred order that everything possible may 
done conserve the resources the 


company until the real estate situation im- 
proves, 
There now being prepared full report 


the company’s properties and its finan- 
position which will submitted the 


BIG SILVER PURCHASER. 


the past two months the 
States Government has been big 
factor the purchase silver for coinage 
purposes. These purchases have averaged 
ounces per week, with large 
proportion deliveries made San 
Francisco. 

estimated that the Government 
about ounces silver 
the past two months, its purchases 

among number refiners 
have submitted bids. Producers hold 
the belicf that 
the metal will required for coinage pur- 
poses now that the United States will soon 
have large army training 
silver coins probably 
largely the day the paymasters 
their monthly rounds, 


New 


United 


has 


figure 
make 


Railway 


whenever 


being 


and 


SATURDAY, JUNE 


YEAR BANQUE 
NATIONALE WAS 
BRILLIANT ONE 


| 

Has Now Reached the 
Point Having Rest Account 
Equal Capital Stock—Expansion 
Business, Especially Direction 
International 
ability Increased Dividends. 


The annual statement the Banque 
tionale, date April 30, exhibits 
breaking gross profits, net profit which 
would record-breaking but forthe unpre- 
cedented generosity the grant the 


Fund ($50,000 place the 


now attained the level 100 p.c. 
paid-up stock. The theory that the 
holders may now look for some inerease 
their dividends for some other form 
distribution profits borne out 
fact that the bank, which could easily have 
the Rest Account this year 
level have made large 
the profit-and-loss balance, used {ts sur- 
plus earnings instead for the purpose 
Fund and writing off unusually 
large sum for deprectation. would ap- 
pear therefore that the Rest 
|The present dividend, p.c., amounts to, 
p.c. the combined capital 
Rest Account, and there therefore every 
excuse for an inerease to 9 or even 10 p.c. 
which rate, providing earnings are main- 
tained the level the last five years, 
would still leave very considerable 
gin safety. There is, however, the 
sibility that view the great 
may prefer shareholders the 
vileged price, soon there market 
though even that event the transaction 
would facilitated raising the dividend 
Expanded Business, 
sien deposits and new item 
000 bills payable, well the first in- 
dication some business 
with some loans outside the Do- 
minion Canada and general showing 


international The 


liquid assets 13.8 millions, ratio slight- 
better than The bank 
tien in comparison with its capital, and in 
spite large deposit the Central Gold 
Reserve nearly $400,000 this 
was the time statement 


265,123 309 903 | 


‘liable tax. This consitutes another rea- 
son for anticipating further stock issue 
soon the market permits. 

The figures for 1917 and previous years 
are follows: 
PROFIT AND LOSS 

1916 1915 1914 
$ 
417,623 341,003 333,207 319,905 
Less: 
War Tax.. 20,000 6.667 20.000 
Yension Fund..... 50,000 10,000 10,000 10, 000 | 
Donations. 7,400 7,500 
Depreciation....... 75,000 50.000 50,000 | 
Total deduction..... 152,500 74.167 #7,500 10,000! 


Teaving 266,836 245,707 


APPROPRIATED: 


Dividends... ...... 160,000 160,000 160,000 160,000 


12,000 
100,000 100,000 100,000 150,000 
A128 6,836 14,293 412,097 
Prev. 54,843 48,006 62,299 74,396 
Bal 59,966 54,843 48,0060 62,299 


LIABILITIES 


1917 1916 1915 
£ 


sat: 958 
890 


8,239,165 
16,983,226 15, 


Cireulation.. 
Deposits, notice. 


Deposits abroad. 1,238,113 1,211,348 104 
Dividend: 40,745 41,145 
Can. Banks.. 8,105 1,72: 
Hanks in U.K... 
Banks abroad. . 3,149 3,054 
Bills. 1,200,000 
Acceptances 965 
Other liabilities... .. 166 286 255,046 
Total public.... 32,5 24,783,123 233,203,784 
2,000 000 2,000,000 2,900,000 
Rest. 1,900,000 1,800,000 
Balance....... 59,966 42,006 
29,737,976 27,001,790 
Dom. Notes... TRO 1,758,448 1,283,216 


1,482,025 
2,189,017 
3,019,727 


J, OE SOO O00 

"76, 1,840,443 
OAK 2,978,606 
2,446,783 2, 


Cen, Gold Reserve. . 
Notes, cheques, bal. 
Securities 

Call loans.. 


10,092,060 9,282,854 


Total 38; 
Credit... .. 
Current loans 


17,722,604 1 
Current abroad... 


Real estate,........ 275,041 299, i2 199,577 
Mortgages.... 227,219 20, 89% 
Premises, ete.. 1,228,708 1, 1,001,877 
Cire. Deposit. 100,000 100,000 100,000 


FOODSTUFFS OUTPUT 


with the Greater Production Movement, the 
Canadian Northern Railway has 
been conducting survey among its agents 
shipping points ascertain the possible 
output foodstuffs from territories along 
its lines Manitoba, Saskatchewan and Al- 

these gave the same acreage last 
year; announced increase and 
decrease. 
ments were received, these estimated 
the same sowing last season; fore- 
casted increase, and expected slight 
decrease. the station agents reporting 

from the Alberta announced 

the same acreage yegr azo; were 

confident increase and only antici- 
pated decrease. 

Labor was reported from 226 sta- 
tions, 164 which regarded this important 
power fair; 
only classified poor. 

The officers the Canadian Northern are 
confident that the acreage shown wheat, 
last year, and point out that settlement 
constantly going the virgin 
territories opened its newer lines 
the north. 


(on February, 


From Saskatchewan, 113 


the 


{ 


1917. 


DOMINION CANADA 
WAR LOANS 


Loan due 1925 
2nd Loan due 1931 
3rd Loan due 1937 


Orders buy sell Canada bonds will veceive our best attention. 
Our extensive facilitics are placed the disposal all investors. 


Transportation 
MONTREAL 


Bankers 


Established 
1889 


TORONTO NEW YORK 


own and offer for 
conservative investment 


15,000.00 School Municipality the Parish 


Pointe-aux-Trembles, P.Q. 

Debentures due Ist May, 1942 
Town Laval Montreal, P.Q. 

25,000.00 Debentures due Ist Sept., 1941 


Debentures due Ist May, 1942 


(New Issue) 


Beausoleil Limited 
263 St. James Street 


Price 
application 


Execute Orders 
Listed Stocks 


OUTRIGHT FOR CASH 


UNDER THE 
PARTIAL PAYMENT PLAN 
Correspondence Solicited 


AND 


Members Montreal Stock Exchanga 


Montreal 


TELEPHONE MAIN 1345 


BRITISH 


FIRE INSURANCE COMPANY 
PLACE MONTREAL 


AGENTS WANTED UNREPRESENTED DISTRICT3 


Causing Serious New 
| It 


i mailed from our 
York Ofice every Friday. 


New York The loss the American contains 

varket to Canadi: for the week, dividend dec- 
ark munic ipal larations, grain prices, cot- 


fhe 


very high rates, As an instance, 


regularly 
request, 


to any address on 


nicipality of West Vancouver sold an issue! 

ty offered at retail on a 54g per cenit, yield. | STOChS -— BONDS — GRAIN 

per busts, Montreals were Montreal 

ontos were selling around New York and Toronto Offiees 


able at the time that inves 
Montreal bonds 
basis as against a 


stors would prefer 
per cent, basis for 


for Debentures 


the the Dominion Government 

difference yield has gradu-| Sealed tenders, addressed under- 
ally disappeared from day day through will received three 

S a In anada 

equal greater than the Do- debentures issued the County 
Logically they Bruce for Patriotic Payable 


ought to he bought to show a 
ov Je of per cent. higher 
mental securities 


equal instalments $8,367.93 20th 
than Govern- 


each year. Interest five and 
per annually, coupons attach- 


CAR All payable Bank Commerce, 


issue, Delivery Walkerton. Highest 
pny tender not necessarily accepted. 


NORMAN ROBERTSON, 
County Treasurer, 


the reported since the present short- 
began last 

In January, 1912, there was a net surplus- 
age approximately From Novem- 


ber, 1913, until March, was 
continuous surplusage cars, the number Walkerton, Ont. 
running in October, 1914, to over 200,000, 


that The 
stopped 


sumed 


became large 
Railway Association 
them. Compilation 
idle 
279000, 


when the 
American 
comniling 
still 
numbered over 


Subscription rates—$3. a year In Canada; tn 
Jreat Britain, lus. a year: in United States, 
$3.50 a year. Cut out the subscription form 
printed in this issue. 


FROM 
RICHEST WINB 


Canadian Bonds Company 


000 
School Commissioners 


THE 


City Sherbrooke 


BONDS 
Due June 1942 
MONTREAL 
PRICE ON APPLICATION. 


Matured wood 


ulating and nour- 
ishing all the 
grape. 
In bottles only 
all good 

ers. 


ROBLIN 


286 St. James 
Montreal. 

Sole Agents fer 
Canada. 


gt 


Dominion Steel 
and Constituent Companies 


ANNUAL REPORT. AND STATEMENT 


For the Year Ending March 1917. 


Your Directors submit herewith the 
Consolidated Balance Sheet 


March, 1917, and the Profit and Loss Ac- 


for the year ending that date. 


The net for the year after mak- 
ing due provision for bad and doubtful debts 


other contingencies were 


From this amount there has been re- 
served for depreciation plants and pro- 
perties, sinking funds, ete., the sum $1,- 
859,595.91. 

This excess the amounts reserved 
for similar purposes past years, but 
rendered necessary prevailing conditions. 
The more exacting nature the processes 
employed producing steel for 
purposes and the increase the tonnage 
materials passing from process process 
has resulted more than ordinary strain 
upon the various manufacturing units. The 
diversion the mills from the purposes for 
which they were originally has 
had the effect depreciating their 
ciency for those purposes. will neces- 
sary thoroughly overhaul the various 
units and therefore considered that pro- 
per provision for these contingencies should 
made from current earnings. 

The amount required for Bond Interest 
the year was comparison 
with previous years there was 
charge for Interest. fhe contrary the 
revenues the Corporation include mod- 
erate sum derived from the investment 
The net improvement 
respect Interest. amounted $421,264.40 
over the year ending March, 1916, and 
$482,701.19 over the year ending 
March, 1915. 

rears Dividends the Preferred Stock 
the Dominion Iron and Steel Company, 
Limited, paid July, 1916, Divi- 
dends have been paid the Preference 
Shares the Corporation and the Pre- 
ferred Stocks the Coal Com- 
pany, and Dominion Iron and Com- 
pany. 23rd March last Dividend 
the Common Shares the Corpora- 
tion was declared payable 16th April. 
After making due provision for Bond Inter- 
and Preferred Dividends paid and ac- 
crued the carried surplus 
account 

Your Directors again have 
noting number elements Balance 
Sheet which are more than ordinary In- 

The entire issue the Six Per Cent. five- 
year Notes the Corporation maturing Ist 
December, 1918, amounting $3,406,666.67 
was called for payment Ist December, 
1916, and the time the accounts for 


the year were closed all but $484,233.30 had 
been redeemed. These had not been pre- 
sented for payment. 


and Mortgage Debts the Corporation and 


‘the Constituent Companies during the year 


was $3,501,709.70. 

The proportion Current Assets Cur- 
rent Liabilities which year ago was four 
one now about seven one. 

Your Directors have considered advis- 
able devote portion the past year's 
earnings the extinction the item Dis- 


The aggregate reduction the 


count and Premiums Securities which 
has been the Balance 
Sheet under the heading 


sum has accordingly been 
appropriated this purpose. 
Your Directors pursuance the policy 


the Shareholders the last 


and the men. 


Annual General Meeting, have undertaken 
measures for the extension and improve- 
ment your properties, more particularly 
the Dominion Iron Steel Com- 
pany, Limited. 

The most important these are the con- 
struction two batteries Koppers By- 
Product Coke Ovens and extensive develop- 
ment the Iron Ore Mines Newfound- 
land, both which will the 
position the Corporation respect the 
output iron and steel. The whole cost 
these undertakings and others that 
have been authorized will not expended 
during the current year, but your Directors 
have reserved this account and for other 
contingencies the sum 


OPERATIONS. 


The conditions relating the 
forces the several Constituent Companies 
which were noted the Annual 
have not greatly changed. 

Following upon the increases the wage 


which were granted January and 
May, 1916, adjustments have been 
made 

DOMINION COAL COMPANY, LIMITED. 
November 1916, the wage scale was 
revised that the increase which was 
have come into effect January, 
1917, was anticipated and became effective 
November, together with general 
war 10% upon gross earnings 
all employees and additional bonus 
for steady work paid all employees 
working twenty-two days any four weeks. 

During the year certain differences arose 
between the members the Provincial 
Association and other employees 
the Dominion Coa] Company which 
Minister who appointed Com- 
mission these differences and 
the same time enquire into the wage 
question which had again become the sub- 
ject discussion. 

The Commission was successful re- 
solving the differences between the work- 
men and effecting adjustment the 
wage scale which was acceptable the 
The new schedule 
became effective May and provides 


the lower day rates are in- 


10c per day and that these and 


all other existing rates are advanced 
12% per cent. 

DOMINION TRON STEEL COMPANY, 
LIMITED. Following the 
increase per cent. all operating 
rates which was made effective May, 
1916, further per cent. was 
Ist November last. 

addition those general increases, 
humerous adjustments individual rates 
were made from time time and 1st 
May, 1917, operating rates then force 
were again advanced per cent. 

These which th® aggregate 
amount between forty and fifty per cent. 
upon the previously existing rates, will very 
considerably the cost all mater- 
ials produced for sale. 


Outprt and 


COAL. The total production from all Col- 
lieries for the past five years was fol- 
lows: 

Tons 
Year ending 31st March, 1917 ..... 4.279.772 
Year ending 31st March, 1915 ..... 
Year ending 31st 1914 5.047,683 
Year ending March, 5,051,603 


will noted that year’s output 
shows reduction compared with sev- 
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Corporation, 


— 


EARNINGS REACH 
NEW HIGH LEVEL 


March 


Pig Iron Surplus Balance For the Year Ending 
Steel Ingots April Last Showed Increase 

Wire Rods for Year P.C.—Big Bank Indebt- 


xThis includes wire used and profits the 

The distribution shipments continues ending April last, are the highest 
follow the lines indicated last since the establishment the 
report. The production steel for eleven years ago. The net profits 
tions in the form of shell blanks, barbed amounting to $204 004, show an increase | 
wire, has however advanced the the previous high record made 
given this over all other forms steel. interest, increased allow- 
The next element order importance is| ance for depreciation reserve and 
the material furnished manufacturers creased allowance for bad debts (in which 
Great Britain, France and Canada, lumped the war tax for the year) 
the production war was surplus balance $139,413 against 
which strong demand still continues. year ago, increase 


Changes. cent. which had been at: 
Your directors have record the 5.2 per cent. the capital 
gret for the loss valued colleagues 1915-16 rose per 


through the death His Honor David Mac- The resumption dividends just 
Keen, Lieutenant Governor Nova Scotia, the close the fiscal year called for pay- 
and the Honorable Robert Mackay. Ment per cent. shareholders, $17,- 
Canada, both members the Board and when this had been charged off 
Directors the Corporation since its or- balance remained added 
ganization and the the chief profit and loss balance. That account 
constituent companies for many years pre- Stands $297,207. 
viously. Their mature conservative Current assets rose 


counsel will greatly missed the board. the past year, while current liabilities 
fill these vacancies reduced $133,700, $202,204, net improve- 


JUNE 


us 
. 


Canadian Converters’ Company, Limited 


FINANCIAL STATEMENT 
For Year Ending 30th April, 1917 


BOARD DIRECTORS 
Jas. Gerdon, President. Jas. Laing, Vice-President. 


DIRECTORS 
N.-Brooks 


Thos. 
John Baillie 
Mackie 


SECRETARY-TREASURER—Thos. Barrington 


the Shareholders: 

Your Directors presenting you the Eleventh Annual Report are pleased 
state that the year just ended has been the best the history the 
showing profit $204,004.93, before providing for Depreciation and War Tax. 

have benefitted this year the consolidation Plants mentioned 
year’s statement and although doing increased business have been able 
down expenses and the same time keep the Plants their usual high efficiency. 

After paying Bond Interest and making provision for Depreciation and Bad Debts, 
the balance Credit Profit and Loss Account now stands $297,207.08. 


PROFIT AND LOSS ACCOUNT 


1916 


April 30th By Profits of Sub- 
sidiary Companies 
for year date... 204,004.93 


1917 
April 30th Interest Bonds...$ 23,940.00 
Reserve for Deprec- 
27,000.00 
To Reserve for Bad 
Debts. Provision for 
War Tax 1916 ....... 18,651.62 
To Dividend payable 
Mav 15th, 1917 17,335.99 
To Balance at Credit... 297,207.98 


All of which is respectfully submitted. JAS. FR. GORDON, 


President 
BALANCE SHEET 
ASSETS 
PROPERTY ACCOUNT 


CURRENT ASSETS 


eral years past. The causes this falling 
off were heyond the control your direc- 
arising for the most parf the 
searcity men consequent upon enlistment 
for overseas, and also consider- 
able extent from the lack adequate trans- 
portation facilities. 

TRON and STEEL. The tonnage pig 
iron produced the output 
previous year. ‘The output steel ingots 
also greater than ever before. 

The following table gives the annual pro- 
duction the principal classes iron and 
steel materials the last two years: 


elected Sir William Reid, and Mr. 
the Corporation. 
Staff. 

Your directors have pleasure express- 
ing their appreciation the service 
ered its officers and the officers and 
employees the Constituent Companies. 
All which respectfully submitted. 


For the Board Directors 
MARK WORKMAN, 
Montreal, 29th May, 1917. President. 


DOMINION STEEL CORPORATION LIMITED 


and CONSTITUENT COMPANIES 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 
For the fiscal year ending March 31, 1917 


further reduced discontinuing the 
plants Haig Sims Co., and 


ment the working Accounts Receivable, less Reserve for Bad Debts ..... 

$149,000, this in turn succeeding a net im- Cash on hand and in Bank .......... Oe eee sere wosee eevee 17,533.16 

provement $95,000 the previous Cur- 
rent assets are now well SUSPENDED ASSETS 
margin $679,178 substantia! for com- 


pany this size. 
Since the consolidation the manage- 


ment under one head, the expenses STOCK 


Authorized 30,900 shares of $100.00 .. 


Harrower Co., Ltd., and centralizing the en- 
tire business the plants the 
Shirt Mfg Co., and John Black 


MORTGAGE BONDS 
Authorized and issued 


Subscribed and issued 17,335 shares $100.90 each fully paid up ... 


LIABILITIES 


.83,900,000.00 


750,000.00 


plant has been almost doubled size and Released from escrow and held 

Of which $200,000 are held in escrow to redeem a like amount of 

ack Ltd. plant. important feature Standard Shirt Manufacturing Co. Limited bonds outstanding. 
these two plants modern LIABILITIES 
laundry which finishes the goods. Acounts War Tax for 

The entire capitalization of the company Interest Accrued on Bonds .......... 9,975.9N 

The position the company has greatly 
derlying bonds have been redeemed, and PROFIT AND LOSS ACCOUNT Balance at Credit .. TER ST 297,207.08 


after deducting all Manufacturing, Selling and Administra- 
tive Expenses, amortization of Munitions Plant and Equipment and | 
Business Profits Tax to March $1, 1916. but before charging provision 
for Sinking Funds, Depreciation and Interest 


Deduct—Provision for Sinking Funds, Depreciation and Renewals, .... 


Net Earnings 


Deduct also 


Interest on Bonds and Debentures ... $1.230,203.49 


Discount on Securities, amount written off Renee 326,009.37 1.557,113.96 
Less---Preference Dividends for year ending March 31, 1917: 
Dominion Steel Corporation Limited ........ $420,000.00 


569,000.00 980,000.00 
$8,571,165.70 
4,037,389.01 


Constituent Companies ..... 


Add-—Balance April 1, 1916 


Arrears of Dividend on Preferred Stock of Dominion i 

& Steel Company, Limited, pald July Ist, 1916 350,000.00 670,977.00) 


CONSOLIDATED BALANCE SHEET at March 31st, 1917 


$143,170.32 has been written off for depre- 
ciation. Bank loans which have 
high over $417,165.51 to-day aie low 
$70,000.00 showing large increase 
working capital. 
Since the company has shown 
fits 


CONTINGENT LIABILITY 


opinion, it correctly discloses the true posi 


.. $115,552 Limited and Subsidiary Companies as at 30 


requires only pay the Canadian Pacific. other words, the Can- 
bond interest, there being preferred adian Pacifie would 


ably the deficit the balance the sys- 
tem. 

Second, the Tait scheme provides for the 
operating company which approximately 
one-half the stock held citizen 
shareholders, and that contract shall 


stock, will seen that there sub- 
stantial surplus available for dividends 
the capital stock about allow- 
ing for depreciation. 

would indicate that there now 
behind the common stock over 


Bills recelvable under discount $128,539. 


8°. 775,081.50 


56 


We have examined and audited the above Balance Sheet and we certify that in our 


tion of the Canadian Converters’ Company, 


th April, 1917. 


RIDDELL, STEAD, GRAHAM and HUTCHISON, 


Auditors. 


portion the stock the citizen 
ers hold, for the reason that the directors 
the operating company are not appointed 
the majority the stockholders, their 
appointment otherwise provided for, 
viz:—four 
Council, four the citizen shareholders, 
and the ninth the Supreme Court 
etc. 
Close Observer. 

Toronto, May 28th, 1917. 


ASSETS 
share. entered into between the Dominion and this 
Notes Receivable an ash in hands o 24,447.69) i i i err Lake Aiines une lo } 
Insuranee and other expenses paid in advance ....... 554,888.49, Balance... .. "439,413 89,162 “426,429 withstanding that the operating company 25 i May i3 
LIABILITIES 175,128 85,966 164,400 Clans. pfd 1% June 13 June 1 
irst Mortgage 5° Bonds ue 2g .652,000.00 b i July 2 
232,645 241,21: 7,975 Jnion Bag une 15 June 5 
Kirst Mortgage Bonds (due 1940) 1,142,000.00 | Pref f trust d that duly une 9 
» Accrued Interest....... 9975 9.975 9.975 their recommendations. They propose that ADIAS 
Accounts Payable, Wages accrued, etc...... $ 1.572.530.1464 Bank Loans........... 70,000 298,700 ‘ 191 Increase 
Dividends Common Shares Dominion except the Canadian Pacific and the Amer- 
orporation Limited and Preferred Stock omi- ican lines shall turned over corpor- 
nion Iron & Steel Company Limited.... oe 495,977.00 | Stack... 1,783,600 1,788,500 ation to be managed by a board of trustees 
$ | Bonds. 9, 399,000 -912,00 x 
Preference Shares Corporation (6%)... THE RAILWAY PROBLEM. matter changing the organization 
Dominion Coal Company, Limited (7%) Financial Times: government ownership and operation, 
Common Stock Corporation between the recommendations made the which contains many elements 1916 Increase Rat 
Less held Constituent Companies Drayton-Acworth report and the Tait solu- danger the direction which sought 106 
and for taxes payable under Business Profits Tax Act, 1916 the exclusion the Canadian Pa- The suggestion made the 62.4 
Surplus: cific system under the Drayton-Acworth re- report that the trustees should, Feb. 
dates acquisition excess Tait scheme. There sufficient reason nominate their successors, Feb. 28. 16,600 2.5 
purchase of Stock thereof ......... pat di th Dray d and the Tait scheme icht be Mar. 7.. 669,109 540,200 128,000 23.8 
Profit and Loss Balance per statement attached advance the rayton-Acworth and good one the mis Mar. 738.200 11.6 
Smith reports for the exclusion the Can- amended provide for the board Mar. 16.9 
Securities, (hitherto carried for improvements and addi- first instance the 88,000 10.4 
Asset) which as, for instance, for new lines and Council, subject the approval the lat- 
Business Profits Tax Act, 1916 Canadian Pacific included with the operating company might 182,201 15.9 
Canadian Northern, Grand Trunk, Grand made much larger than $10,000,000, thus 
Pacific and Government Railways the Dominion with larger work- 
the Bonds outstanding stated above, £734,000 Con- one great system, will only compar- ing capital for the whole system. 
solidated and Bonds are deposited security atively small extent possible the Can- stance, the capital the operating com- 
year secured notes which have been called for redemption. adian Pacific excluded. The Canadian pany made $50,000,000, and 
Pacific Company would probably accept take and pay for, say, 19.2 
have audited the books and accounts the Dominion Steel Corporatio ini 
and its Constituent Companies for the fiscal year ending March 31st, idi7, pom Lamniied rate of dividend on its stock guaranteed by | BGs of this, it would give the Dominion a 170/100 3:08 
that the drawn and our opinion shows the true| the Pominion (for the reason that working capital $24,500,000. 
nancial position the Combined Companies March 31st, 1917, and that the relative| permanent) appreciably less than Under the Tait scheme the proportion 14...... 


& 
; 


= 


THE FINANCIAL TIMES, MONTREAL, SATURDAY, JUNE 1917 


MINING LABOR SHORTAGE. liabilities Cash hand 
exclusive charter and then re-} against $1,557,532 the THE LASOR PORCUPINE COBALT 
Aliens from the Internment Camps. Ore reserves have been the MINING CAMP 
now the greatest factor overhanging the market. 


Cobalt—Fr there nine months from. $396,700 
Poreupine and Cobalt there record shows Gibson’s Fortnightly Mining Review 
now coming constant stream silver Contains brief analysis the situation, well 


ore milled average grade $5.24 per 
i > $75.- i xpe - several interesting news items concerning 
proposition per day, Sundays included, more 


city will increased 180 tons July 
and conditions warrant this will further Sent free upon request. 

city has the right, may $27,000,000 per annum. That the in- 

tain the right from any right-thinking should allowed suffer due 


is! per -day. H 

slature, purchase existing workers growing puzzle not Mcmbers Standard Stock Exchange 
proper basis faci, city few mining men this district. From Reed Building, TIMM 

the express implicd agreement indications, the resources 
corporation sell. The whip hand Ontario have not yet reached anything 
all these matters always held the the limit expansion, and bullion Adam Beck. announces that 
the successful prosecution Ontario Hydro has bought the assets 
22,669,000 


WILL 
WITH 
ELECTRIC CO. 


Grant the City Right Develop 
and Sell Power Rivalry With 
Private Company Not Viewed 
With Universal Injus- 
tice and Deterrent Future 
Capital. 


it. This the modern 
the fair method the people. There 
under these conditions the private owner- 


ship and operation public utilities does 


HYDRO BUYS ONT. POWER. 


Traders Bank Building, TORONTO 


Phone A. 3521 


VICKERY CO. 


corporation dependent for its there would appear every Ontario Power Company for 
the analysi toward increasing the present the following terms: 


favor, 


all its, 


service. 


Vancouver, B.C.—The granting by the Without using every effort to buy it out jg | the present time a shortage of approxim- physical assets and contracis for the de- 


Mining Brokers 


Daily Quotation Sheets and our Letter Porcupine and Cobalt Stocks 
Mailed Free. 


faith mining operations would compel 
whole communities disperse. endeavor 
importmine workers has apparently fail- 


those who have good 
invested their capital.” 


fer 


Commission agrees pay its own 
bentures the extent $8,000,000 for the 
now held the com- 


right acquire waterpower sites, erect de- 
velopment planis and sell 
light and power not any 


Council was moved the efficiently with the Standard Stock Exchange Building 56-58 King Street West, Toronto 
write Sir Adam the Ontario! The company receive 


the city and province, and reporting may made with the Govern- 
outside capital and creating feeling powers this vicinity might found|meni thought, could 
easiness among investors. one critic for the city’s purposes this alien from the intern- 
nection. This, tis thought, could 


more conservative financiers which believes 
that this action will severe detriment 


Standard Bank Building 


the current assets and assume the cur- 
liabilities. 

The Commission will 
Possession the property the first 
The will get their, 
power horse-power, and even 


able tax earnings, which fair, the bet- 


Aceording to latest advices from 


Charette Mine - 
vei: containing tine showings of 


Boston Creek a promising 


presses “The British Columbia Electric 


The proposal was adopted after 


the city had not the right enter into com-! sufficient ask Sir Adam Power Company was Mr. John Joseph No. 18, the lower levels Members 
mi as th had ft {Of wases, the aliens to receive only intern- most important ‘don that property, where, 
Phere is now invested in Hydro property opened jest thirty fect above the contact, it is upwards of New York Cotton Exchange, 


New York Produce Exchange, 
Chicago Board Trade, 

Winnipeg Grain Exchange, 

Standard Stock Exchange. 


Porcupine Mining Stocks 


That right was not any 


tion entrance the city seil 


and pay, and the difference placed 
that the disposal the Red Cross, Patriotic 


Returned Soldiers’ Fund, the expense 


electricity competition with the British! fore this could 
naturally have that 
But for the city council enter into that 
competition looks like breaking faith with 


ith and carried from two to three thous- 
rtothe ton. The wall rock also contains 
lues for a considerable distance on either 


in this province practically $70,000,000, in- three inches inv 

uaing PS.) milling vi 
made the Hydro side the vein. 

sion technical advisers, heade 

show that the revenue per annum 

from the sale of power is $2,396.277: the will begin within a very short ime. » Huronia is situated 
bon, the sale of power 15 $2,396,270; the op-) in the township of Gauthier and is about twelve miles due 

will 


erating expenses, rentals, taxes, ete., west from the Tough-Oakes, mine at Kirkland Lake. The 
of the mine bas been somewhat ct ee cered, several 


ed that the Huronia Mine at 


Lake gold area, has been 
that development work ea 


! 
—— ! 
! 
! 


SCHUMACHER MINE 


the company and its large list of share- | Ore ihe Trail smelt r of | The report of the Schumacher Gold Mines the fixed charges, interest on intereats having had a fling at its exploration, A 
holders and dehenture-holders. & Co npans the year ended March 31 covers only fund, ete, will be $990,268: nillw Direct Private Wire to New York 
{from May 8 to 14 were slightly heavier thanjp,ing » the totg operating Xpenses, $1,795,068: bricks were produced. owever, finances appear to have 
4q “A city has two rights against a public); “nine months, the date of the year end hav- enses, $1,795,268; short, and the propert, then passed into the hands of ! Curb, 
iliti fe) jin Ween, 4, tons, ink been altered. Poe this period the op- leaving a balance of $601,009 for tho year. | the Timmins interesis of Montreal on a working option. 
utilities corporetion. One is the right of tax- | of which amount 2.711 toas were from the}, niing siatement shows that gross produc From that will have to be deducted interest | After an extensive diemond drill cxmpaing, in whieh it is 
ation and the other is the power of regula- and 1.913 from other amounted to $169,186, as against $153,- sinking fund the $8,100,000 worth of parently did not warragt the exereisiay of the option, the 
tion. mines. The Sullivan mine continues in the last statement. Costs, however hydro bends, which will amount to $400,000, Timmins interests then chress up the option 
leading shipper, with 2.266 tons. in the a balance f ‘prociati time the property has becu worked by other 
Bose preciation and other adjustments, $3,079} DISFRICE FAILURES, install an oii tletation plant with aecity of Lo0 tons a 


under way. The run of ore 
om 180 to 240 tons a day 
ihe stamps, and then 


public utilities privately owned the 


and 


ork 
lading: at 


nnase te 
of coke 


, day, and already tine w 


10 Sov as agains eurpen | liabilities of stalled, will the rent and tailings before being department and have 
= passed on to tion With the completion of this eon- in both Coba 
facilities for treating approx 500 tons per day, rite me when you want any 


formation 


and will be s y to the Buffalo mine, 


whieh ts equipped with a G00-ton plant. 


cond in this respec concerning any stock you 


las hed a co, th of ¢ 
the large sulphide 
It wa Viciputod this vein wodld not 


heen encountered 
be cut b fore 
dip is More pronou: 


he 14% foot level, but evidently the 
thea was supposed. The shaft was] 
the vein. Plugger drills) 


| 
correspondents | 
| 
CPR. BUILDING, TORONTO, | 


starved over i 
used during the sink ag « 


poration have been found too light 
to ho effective in tt Iph ody, making it necessary to | > 
secure a henvier n ie i! has been done and after| — 


trouga the 


the shat: passes 


von, the smaller machines 
will b ' 


sery 


We have on file the latest par- 


Tho machinery at the Wright-Har- | 
ve graves properiy at r soon be in shape for Cobalt ana 
fie resumption ¢ Neo. 2 shaft, prior 2 | 
| ot 3 year, alee $ ai cot and the san p e twelve fear wide at No. 3, and Unlisted’ Securit 
This Cartiiicate will be repis ered a! Otiawa, ir your width of th ferstood to be upwards of &30 
OWA Mame, ang. if or is 19 anyone else ty in the 
souls need your Morey, you may get m0 an th: Wricht- 
‘ care the ore thy 
ing the Kirkland ‘a ! n per for approxi- ! } 
mately three fourths of mite across this propert tn 
oA 
fact, the mai enh been apeaed up for distance 
of about three thensnna feet MP IN 4028 
Newray The tens erosseut on the i00-foot level of the 
ON SALE AT Newray has now reached O82 te where showings are said | Ss 
BANK OR ANY WOUEY OF DER POST OFFICE to be encouraging Phe 8 strings rs 
are heavily mineratized,  Winewond devil No. 9 now . 
past 400 feet and the et denth err wd some very rich Porcu ine and Cobalt Stocks 
YOUR DGLLASS AT THE FRONT" showings. The mill is running smoothie and at capacity. | 


large tonnage 1 


Gre tailings er ving as high as 


BOUGHT AND 


ace osible. Osher operations he property are 

cent. from almayamation, will have to be replaced in’ the LOU IS J. W 1s & CO. 
near future by a larger unit (Members Standard Stock i:xchange) 


Thones—-Day, Main 1806 ; Night, Park 2717 


M Mer-Independence Ww thin the nt thirty Confederation Lite Building - - TOBONTO 
nobe gready ineressod to about 60 tens ad 
plant, consisting of two G0 hop. boitersa x hoist. 
compressor, and all per ton, giving the shipper the full market 
tion lastaiiation work, dey, epmen work under- 
ground 's yoing forward. Vein No. tin which such spectac- Is hoped to be able to average up on the 
ular ore was diseo the ores treated with regard fluxing 
the main source of macnetion that caused the trek of 
hundreds of prospectors icto, or rather back to. the Boston oper bois, that ‘smelter troubles with 
Creek gold area, Later on vein No. 4 wes diveovered and! refractory ores may be kept low. 
richnes Both vein are The plan open the smelter for treat- 
paratively narrow, but are serv end while ey ure, 
\ aa considerable distanee soert, thes both run about; Ment Of Coast ores is viewed as a solution 
east and west. One dipping sharply to the south, and the! of the smelter problem for smaller prop- 
| Porcupine Penn. The properts asthe) thereto, The permanent solution, however, 
| Clearihue claims, and now incorporated as the Porcupine | 
| Penn Mining Company, ts beiag opened up. Abou: 10. or, from the smelter point of view, is To control 
(12 men are being started at work there this week. The | properties with avaiable tonnage for stealy 
hand hand with the controlled ton- 
milled being of grade $4.54, with 1336 Ned. 
on e Hoston ollinger property anout Tol eet west 
the original distovery on vein No. 4 \ few surface blasts | Propel lics as they become available. | 
© ° ‘1 were put in, and wher the shallow capping was ea The executive head of the company is 
a vein about five feet in width, containing very rice ‘ , 
q ore, was revealed, Some of the richest ore yet encountered Col, W. L. Stevenson, with whom is associa 
i Vv 4 J in the North Country has been taken oul, and isinevidence |} ted Mr. FL A. Sieberling, of the Goodyear 
ah | in place in the vein. Further development is proceeding. Rubber Company. Mr. Bard is in charg2 of 
| Reserve is now down past the 409 foot level and wil be con- | rt 
Pa be E d it q tinued to the 400-foot without delny. At the latter depth smelter superintendent, with headquarters 
ot : sten a 10uUuSs xpen | ures e it is propesed to do considerable drifting and, if the grade of! at Ladysmith. 
ore holds good, it will be blocked out with a view to install- | — 
ing a small ball mill next fall. At the present (ime the vein 2 
the full width of the shult and is highly mineralized ons for th 
free gold being of comparativel!y common oceurrence, A CopaLt—Ore shipments from the alt camp for th; 
The “Good Spender has lost caste ! expenditure of money which should be considera ble (annage of fair grace milling ore has been con- week jun ended = comparetivey high, ots compania 
’ veyed to the dumps from sinking operations and other un- | contributing to e output. pissing was the heav: 
: devoted to the Country s needs. He who derground work of which there a! ady has been done some | shipper, having shipped three cars of Cobalt ore to Birming- 
r loilinger Reserve is! gam, England, via New York. Five other companies each 


The war bringing Canada back 


parades his wealth to-day jeered 


thing over two th 


| equipped with a plan two siaty horse-power 


shipped one car of silver ore. A summary follows:— 
= Cars Pounds 


. . boilers, a dril! compressor, hoist, ere. all of whieh h “4 

true sense of values. To-day she 1S honoring not envied. hen resuraption of werk and pent 

makes life dear. She needs every dollar her Mr. Bard, engineer, 
8 882,002 


Canadians reserved for lavish, selfish 


War Savings Certificate every Canadian 


dian War Savings Certificates 


War Savings Certificates are issued 


deno- 


Technica! Strength, Liquid 


Condition Mining Market 


Grain has been moving to market. Imperial and Federal Governments are pay- 
ing back advances, and funds are pouring back into Canadian Banks. From 
now forward will position where they will glad Call 
Loan, on (he basis of good collateral, The application of the new War Tax pro- 
visions ix being 50 arranged that the forrcanes of industrials will not be seriously 
impaired, and of Mines searcely at all. Markets have experienced a severe 
Menoghile, Industrial Mining Companies have been strengthening 
thelr physical cad financial position. There can be only one result from these 
conditions: j.caceal and substantial appreciation {n prices on all Canadian 
inarkets, We Gold and Silver Mining Stocks espectally. attractive, 
now, as speculative investments, Buy with discrimination, because there are a 
few risk» ixsucs offering, Buy now, hecanuse the general trend of the market 
promixes to chance suddenly, and Indications are that an upward sweep in prices 
isalmost at band. Write for our Weekly Market Letter, and secure advance infor- 
mution on Dome, Hollinger, MeIntyre and Davidsoa, as well as several very at- 

tractive Cobalt 


F.C. SUTHERLAND CO. 


minations $25, $50 and $100, selling 
$21.50, $43 and $86 respectively, all Money 
Order Post-Offices and Banks. 


home will help win the war, and will also pay 


you over interest”.— 
Sit Thos. White, Finance. 


THE NATIONAL SERVICE BOARD CANADA. 


PETERSON, 
BENNETT, Secretary. 


Director General. 


Members of Standard Stock Exchange 
10-12 King Street East 
TORONTO, ONTARIO. 


Mainly About Mines 
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The record transactions Montreal Stock 
for the week ending Friday morning June 1. is as follows: 


THE FINANCIAL TIMES, 


CURRENT PRICES 


The record of trading on the Toronto Siock Mxchange for 
the week cnding Friday morning Tune |. is as follows 
‘ i 


High Close 


Stocks Open High Low Cicse Sales Stock 
40g 40%, 40 RE. Fishing is 15 45 
3rompton. 50 43 5a 82% 1592 ety. 25 
Do., pid 104) N Burt. Su su xo a 
Can. Converters 40 41 aw 41 25 Heli Telephone......... 14} 14#1'3 a 1196 
Can. Locomotives. 59 85 Canada Bread ........ 15 15 13 
pid a2 Ml, 91%, Con Cement BS 62 
Can. Co:tons.. ag 32 32 Comagas 260 460 3.80 
106'q 107 107 30 CHR Itt, 16}! 2 163 
a8 280 Can Gen Electric 10? 1073, 
84 84 84 20° Can Permanent wn ive vo 
1194, 110 116 740 Do AN SA rd 
195 108 4 Duluth Superior 43 5 
Geodwin's pid... 43 43 5 43 Afackay Siig 
Illinois, pid... S4 S4 3 Do. pid a> 64 Hd v1 
977) 75 Maple 19S JUN det 120 
Lyall. 7h 65 75 595 Do. pid ay ut 
Maple Leaf. 107 107 196 ay Wa 
Mont. Cottons, pfd.. 192 «6102 Quebec Railway ..... veo 
144 144 «144° «144 70) Rogers. pfd... a0 on 
Ottawa Power... ...... 80 a0 1310 Sinciters 

Shawinigan.. 122 122 122 «6122 295 Twin City Nu su 
She Williams, pfd.. 99 99 99 93 10 Brompton 
Smart- -Wonds. $8 48 16 Do, pid a? a ao 
Spanish River... is 14 14 4 Hollinger Cor : 0 £40 395 8.95 
Toronto Railway.. 79 8&0 79 69 Ntelntere Lie 
Wavyagamack. 47 6S 68 60 NA Paper 6 1! 
Winnipeg Railway...... 48 48 48 25) Prov. Paper at 

KS West) Association " ty 
Merchants......... 170 170 7 56 FONDS 
216 216 215 215 3 Can War Loan 1925 16800 
Nova Scotia... ........ 255 2641, 2455 60 Do. 19st 
2138 «213 213 4) Do, 1937 95 O94, 
BONDS 
Can. Cottons... 83 83 83 
C 91 91 TORONTO Qt nse 
Dom. Textile C. ARI, 98%, 2500 pid 
Montreal Power.. an a0 7000 140", 
Price Bres 83 83 aan Canada Bread 18 th 
Tram-Vower. 33 33 33 265 Can. ‘Steamship Lines. a5 
Braziiian : &P.. 40 Can. Locomotive 5S 
Do. pid 89 Can. Salt 1235 wie 

», pid _Do., pid 
Can. Converters 41 Confederated Life. 350 
Can. Cottons 53 Coniagas 

Can. Gen. Fl Consumers Gas. ; 
Can. Locomotive. Crown Reserve 29 
Can. Steamships Lines... 38 a6 Dom, Steel Co. bal, Go 

Do New Voting pfd Duluth Superior 15 
Civ La Krose 4h 0 
Coa 27', 27's Macks. 

2 112 110'4 oe, 64%, 
129°, Mepte Leaf 108 
an lo, pid 94 93% 
Monarch 40 
Ss N.S. Coal 3 
Do. pfd 2s 
100 Nipissing Mine 750 7 05 
Goodwins Limited, pfd. 45 N.S. Steel £6 
Howard Smith Paper 74 Peo fie Burt 49 
Tniercolonial Coal pfd pid 
Laure: itide 180 1746 Petroieum. 1413 
Lyall Conetruction.. 76 Porto Rico Ro 42 
MerDonald 13 1 Quebec Light Heat 25 
Pont. Cottons. Wily Rogers . 65 
N.S. Steel & Coal Aly 95 pfd so 
Milling... 144%_ 144 Russe! 74 
Penmans limited. ; 73 Do., pid 104 
Riordon Paper 125 122 Sherwin Williams 152 120 

pfd Standard Chemical 14 
Shawinizan 125 122 Do. pfd jl 
Sherwin Williams.. 59 Sree! of Canada #2 614, 

Smari Wools. 1% 44 Toronto Paper... 

Spanish River 17 14 Toronto Ry an 7Q! 

Do., pid AS Tuckerte. 19 16 
Steel Co of Canada pid TR 

De., pid ay 91 Tein a0 aa’ 
Toronto Railway. Winnipeg 45 
Waysgamack... 68 67 BANKS 

BANKS Commerce 

‘ 
Tor Ntawa 2n2 
Toronto. 23, 190 

BONDS Standard 207 
Last lL nion 139 
Sale TRUSTS, ETC. 
Can. Cement Canada Landed TAR 
Carriage Factories. *90 Hamilton Provident. 14? 
Dom. Coal.. 91 20 pd 195 
Dom. Textile A. London Bank 148 

London & Canada 120 124 

Do, C.. 984 98'2 National Tra. 212 

1925. 9674 Toronto General Trusts 212 

Iie Milli 03" 102 . Mexiean Electric 845 27 
Ogitvie Milling. ......... 1 a 

1024, 192 Mexican Light 49 

Quebec Ry 65 Jet... .. 8) 

1931. 94 
Do., 
UNLISTED STOCKS, UNLISTED 

Alberta Pacific Grain, pfd............ 90 00 96 00 a1 
Canada Machinery 72 00 &2 00 Reduction... 

Can. Oil, pid. 100 00 
Chapman NEW YOBK TRADING 
20 00 25 00 
Cockshutt Plow Co., pfd....... 6399 Th On 
Can. Tube & Iren, com S700 894 00 Fluctuations of the leading active stocks of the NewYork 
Features, Stock Exchange compiled for The Financial Times 
Can. Salt Jenks, Gwynne and Company Montreal and New 
Can. Timber & Land 97 090 York were as follows.— 
Collingwood Ship Bldg 6'S 97 00 Week ending June 1, 1917 
Dominion Linseed 7590 Lew. Clem. 
Dominion Power & Trans, com. 64.00 Allin Chalmers. 28', 31 

Dominion Permanent Loan..... 7900 73.90 Amer 53 4914 
9990 $7.00 Amer. Car Foundry Til T2\q 
70 00 Amer. Locomotive. ............ Ti'y 
Goodyear Tire & Rubber, com........ 225 99 Amer. Sugar 118%, 117 
Imperia! Steel & Wire, rid. 5.00 Amer. Tobacco 199 194 199 
Interlake Steamships . 96 90 Anaconda. RT RBlg 
International Milling 98 9) Atchison 19340144 102 
Imperial Oi 375 0% 405.00 Raltimore Ohio —....... 73\q 72%, 
London Loan & Savings... 25 11000 Bethlehem Steel. $434,141 14314 
Monarch com. 25.99 Canadian 164 1641', 163 
Morrow-Scrow 8500 90.00 Centra’ Leather 96%, 92 941% 
North American Pulp cenene 6 25 6.75 Chic., Mil. & St. Paul...... 769, 73 T5ly 
Nova Scotia Steel ‘bond. ‘ 7.00 Chino Con. Copper............. .. 69%, 
Nationa! Brick bonds 35 50 Colorado Fuel and Iron 53! 
National Telephone 35'S &5 00 Consolidated Gas. 
Ontario Pulp bonds... 8490 Corn Products 
Otis-Fenson Elevator, pfd....... 90 00 700 Lack, & Hudson. 

Provincia! Paper. com 43 As an 52 060 Distilling Securities....... 

Russian (rov. 5'9°% bonds. . 245.00 285 90 Erie 

Standard Feliance Loan 46 00 48 50 Erie pr 

Stee] & Radiation bonds. . 62 00 General Electrie 
Sterling Coal bonds..... 54.900 Great Northern pr... Ri; ! 
Smart-Weods, 43:00 3000 Great Northern Ore. subs........... B4ig 
Sovereign. Life 25 90% iineis Central. . 192% 101'g 102% 

Do., com 30 00 International Paper. 7. 
Universal Sice! & Tool, 26.00 Inter. Nickel 
Wabaszo Cotten, com. 2200 3000 Kansas City & South 
Western Assurance ar 6 75 Lehigh Valley 
Arena bonds... 90.00 Lackawanna Steel... 

Canadian Marconi... ... 1.50 2.50 Louisville & Nashville..... 
Canada L, & IP. bonds...... 45.00 52.00 Mercantile Marine. . ey 
Dominion Giass, com... . . 22.50 25.00 Mercantile Marine pr.............. 86'4 
Canada Paper, pfd. . $2.00 Miami Con. C 414 
MeDonald, com. 11.00 12.00 Maxwell Motor.......... 
aT 
a... 


The record of trading on the Standard Stock 


Exchange for the week ending Iriday 
is as follows 

Open Low 
Butte 4 44 44 
Chambcrs-Ferland.. 11, 104 
Coniagas Cae Bure 
Crown Réserve 30 50 27 
Gifford 
Great Northern... ...... 10 
Hudsons Bay BS 00 38 00 38.00 
Hargraves Wty 12 
Kennaneck Con....... 28 28 28 
Lorrain zo vo 17 
Larose 45 41 
MeKinley- . & 
Nipissing ¢.20 ¢.20 
Paterson Lake........ 10 
74 74 ho 
Pore. Imperial......... 08 O8 O27 y 
Schumacker........... 46 45 
‘Teck Ungites 60 60 
Thompson Krist 10, 


West Dome Con 
Seneca Superior 
Tentisaaming 
Trethewes 
Wettlaufer 
White Reserve 


Timiskaming 
Vrethenes 


Boston Creck 
David 
Dome Extension. 
Dome Lake 
Dome Mine. 
hidorado 
Vilion 
Foley -O. 
Gold Reserve 
Humestake 
Hollinger Cons 
Hun 
Inspiration 
Keora 
Kirk Lake 
MelIntyre 
Newray. 
Pore. Crown 
Pore. ex-Rights 
Pore. Imperial. 
rere. 
Pere, B 
Vipond 
Schumacker 
Teek-Hughes 
Thomp. »n-Krist 
West Dume 
Miscellaneous 
Vac. Gas 


NEW YORK 


Furnished by Edmund and Charles Randolph. 


Stocks 
Aetna Eaplosives 
American Writing Paper Co 
Barnet (il 


Butte Copper A Zine 


morning june 


SATURDAY, JUNE 


AL, 


AND SALES 


CANADA MUST 


Close Sales 

sooo 

12800 

3.75 ae 

1O8D0 | 

Company Has Done Nothing, De- 

clares Lendon Financial News, 

Ferfcit the Right Generous Con- 

ority Report, According This 

Critic. 

BS 

(London Financial News.) 

the minority reports the Royal Commis- 


Gevern- 
railway 


sion appointed the Dominion 


ment inquire into the Canadian 


repert hoi for State acquisition of the 


Canadian Northern, conjunction with the 


Tianseontinental Hailway, constituting the 
worid 
What London Has Done, 
Government will the majority the 
its own, and have 
domestic which Canada weil able 
decide for But are necessar- 
ily interested the future the Grand! 
Tionk. The mejerity Commissioners take 
Canadian London board, and 
Gontiel must x0 with ownership, and the 


trensference of ownership ta the Dominion 
logical sequel of thei objection to a 


R 
Jim Butler if 
pid need for them say that but for the 
Chalmers 0 never have been built and would not have 
30 wher the Grand Trunk passes into Canadian 
tosden Refining 2's 13 eantrol ~h 
Do. pla 4'5 5 will seize the occasion to give the London 
the general manager the position 
president, coupled with seat the Board, 
and business administration truly Cana- 
dian tone without upsetting the continuity 
Goldfield Consolidated terms will offered, for the 
Goldfield right generous consideration, and surely 
nternational Cont ubber......... P 
Manhattan Transit. Pacifie bodily, repaying the Grand 
advances and relieving the parent company 
Standard Motors.. the the people Canada, and that 
St. Joe the chairman the Grand Trunk should 
informed that this the only condition 
Suecess Mining. which the Government would prepared 
Yukon which the company has incurred respect 
Boston Mont. the Grand Trunk use of, 


Pennsylvania 
People's Gas 
Pittsburg Coal 
Pressed Steel Car .............. 
Ray Con. Copper . 
Reading. 
Republic Iron & Steel 
Studebaker 
Southern Pacific X D 
Southern Railroad 
Southern Railroad pr. 
Tenessee (opper ... 
U.S. Rubber. . 
U. 8. Steel pr........ 
Utah Copper 
Virginia Car Chemical 
estern Union Telegraph .. . 
Westinghouse Mfg................. 


Subscription year Canada; Systems 
Britain, year: United States, over the the Grand Trunk 
year. Cut out the Pacific. Both concerns should have finan- 


printed this issue. 


control the Trunk Pacific, 
already offered Mr. Smithers, and ex- 
propriation the Grand Trunk 
minority report runs more upon the 


Smithers lines. thinks the Government 

should the Grand Trunk the fin- 
ancial burden the Pacific, but suggests 
functions and duties. With the easy 
which the more voluble 
and excitable proprietors come the front, 
advises Grand Trunk shareholders 

Without dividends for time and put all the 


strengthened would confide the opera- 

the Eastern lines, both its own 
and the Canadian Northern, 


cial from the Government, 


Willisa Document 


which the Testator disposes all his property. 


And entrust its administration only 
those experienced such matters. 


Estates this Company’s business 
and its officers are especially trained for all. the 


duties involved and will glad discuss this 
ject with you. 


this Company act either your sole 
executor jointly with your friends. 


Trust Company 


SIR HERBERT S. HOLT, President. A. J. BROWN, K.C., Vice-Pres. 
Place d'Armes Square 


Trustees for Bond 


act Trustee for Bond issues, paying interest coupons, taking charge 
sinking fund payments, investing same and drawing and redeeming bonds. 


THE EASTERN TRUST CO. 


MOLSON ROBIN 


STOCK AND BOND BROKERS 


Bonds Suitable for Trust Funds. 
For Deposit with the Canadian Government. 


For Permanent Investment. 
Canadian Securities all kinds Bougat, Seld 


Correspondence solicited. 


GRAHAM BROWNE CO. 
DEALERS ST. JAMES MONTREAL 


Cabie Address-="* GRABROWN®.” 


Codes: Liehere, Western Union, editdoa, Sifts Monteomerz 


BURNETT 


Members Montres! Stock 
Wire Connection with York 
Telephone Main 


and 
St. Sacrament St. 


the war period without assistance 

STANDARD STOCK EXCHANGE the had been explored experts. 

Reaver Con 35 35 on the part of the Government, for with the 

vers Pet. aiic 

Contacas associated Mr. WL OM. Acworth, well known 

the New York Central. Had three men ap- MONTREAL 

agreed the advice they should Direct Private Wire and New York 

(phir s nived . iffie “ar { 

Mad it exivemely difficult foi anyone to 


GUY DOBBIN 


NASH COMPANY 


iStock Exchange) 


k.CREISGHTON NASH 


(Members Montrea 


Hospital Strect, 
ESTALLISHED 


hones : 
420-7421 


Tele 
Malu 


Montreal 


NEW RECORDS 


Results during the 


seeured past year re-affirm the position 


of the Sun Life of Canada as the largest life assurance organizae 
tion of the Pominion, 
Keir-dealing and progressive business methods have given it 


in Force, 
Premium 


einess 


leadership in annual New Bueiness, Tetal 8 
Ineome, 


Agsets, Surplus Earnings. Net Surplus, Tetal 
Inceme and Payments to Policyholders. 


SUN LIFE 
Company CANADA 


MEAD 


Cables: 


BURNETT, PORTEOUS CO. 


MEMBERS MONTREAL STOCK EXCHANGE 
STOCK AND BOND BROKERS 


Grant Fletcher Stuart 


Fletcher, Macfarlane Co. 


Members Toronto Stock 


Bay Street, TORONTO 


Investment Bonds 
Orders Executed All 


Stock Brokers 


CAWTHRA MULOCK COMPANY 


Members o: Toronto Stock Exchanz2 


BANKERS AND BROKERS 


St. 


Montreal Trading Toronto Trading Mining Quotations 
| 
ip | 
| 
q 
Od 
| 1265s 1 
11947 1 
46 
49 : 


PROFESSIONAL CARDS 


McGibbon, Casgrain, Mitchell 


CASGRAIN, MITCHELL, HOLT, 
McDOUGALL, CREELMAN’ & STAIRS 
Victor E. Mitchell, K.C. Charles M. Holt, K.C. 
A. Chase-Casgrain, K.C. Errol M. McDougall. 
Jobn J. Creelman. Gilbert S. Stairs. . 

Pierre F. Casgrain. 
ADVOCATES, BARRISTERS, ETC. 
Trust Building, 107 St. James Stree 
el. M. 8069 MO NTREAL 


Ro: 
Bell. 


P.O. Box 356 Cables—‘‘Nahac, Montreal.” 
Tel. M. 1250-1251 Codes—Liebers, Western U 


Transportation Building. 


CAHAN, 


BARRISTER AND SOLICITOR 
MONTREAL 


ELLIOTT, DAVID MAILHIOT 


Advocates, Barristers and_ Solicitors. 


Commissioners for all the Provinces and 
Newfoundland, and for the States of 
Massachusetts and New York. 
Canada Life Building, 189 St. James St. 
Henry J. Elliott, K.C., L. A. David, K.C. 
Adolphe Mailhiot, Segfried Bush. 


Louis P. Crepeau, K.C., Assoc. Counsel, 


PAPINEAU-COUTURE 


Notary and Commissioner 


112 St. Peter St., Montreal 


Res., 1290 Delorimier Ave. 
Tel. St. Louls 855 


Tel. Main 8726 


TELEPHONE MAIN 8475 


JOHN DRESSER 


MINING GEOLOGIST 


1005 EASTERN TOWNSHIPS BANK BLDG., 
MONTREAL 


Research Bureau 
Researches by Specialists Arranged. 
Reports and Information on Industrial Develop- 
ment. Patent and Trade-Mark Matters. 
Recent Technical Literature. Scientific Progress. 
HANBURY BUDDEN Up. 6476 
212 DRUMMOND BLDG., MONTREAL 


Dawson, Welch 


CHARTERED ACCOUNTANTS 
Companies investigated and plans prepared 
for reconstruction or reorgani- 

zation of same. 
59 Yonge Street 
TORONTO 


LAWSON 
WELCH 


CONSULTING ENGINEER 


West. Union Code 


BEAUBIEN 


Consulting Engineer 


ROYAL BUILDING 
Tel. 6240 MONTREAL 


ESTABLISHED 1849 


Offices Throughout the Civilized World 
OFFICES IN CANADA 

Calgary, Alta. i Vancouver, B.C. 
Alta. Hamilton, Ont. 
Halifax, N.S. Montreal, Que. 
London, Ont. Quebec, Que. 
Ottawa, Ont. Toronto, Ont. 

St. John, N.B. \ Winnipeg, Man. 


Reputation gained by Jong years of vigorous, 
conscientious and successful work. 


JOHN FULTON 
Superintendent - MONTREAL 


BLACK ARMSTRONG 


(Successors to Robinson & Black) 


REAL ESTATE VALUATIONS 
RENTALS 
Farm Lands, Mortgages and Insurance 


GARRY BLDG. WINNIPEG 


BRITISH AMERICA 
ASSURANCE COMPANY 
(Fire, Marine and Hail) 
HEAD OFFICE—TORONTO 
A.D. 


Losses Paid sinceOrganization in 1833 
Over 840,060,000.00 


DIVIDEND NOTICES 


Northern Crown Bank 


HEAD OFFICE WINNIPEG 
DIVIDEND No. 17. 


Notice hereby given that Dividend 
the rate 5°% per annum the paid-up 


for the six months ending May 3ist, 1917 


after the 2nd day July next sharehold- 


The Transfer Books the Bank will 


closed from the 15th day June the 
day June both inclusive. 


Order the Board 
ROBERT CAMPBELL, 


Winnipeg, May 15th, 1917. 


Limited 


NOTICE DIVIDEND. 


Dividend One and One-quarter per 


Smart-Woods, Limited, has been declared, 
payable June Ist, 1917, Shareholders 
record May 26th, 1917. 

order the Board. 


JOHN KEENE, 
Montreal, May 19th, 1917. 


INCORPORATION NOTICES 


Canadian Stock Exchange Company” 


UBLIC NOTICE is hereby given that, under the Quebec 


cent. (144%) 


and that same will payable its Banking 


House this city and all its Branches WILLIAMS CANADA 


General Manager. 


FINANCIAL TIMES, 


TEXTILE 


LIMITED. 


NOTICE 

one and three-quarter per 
cent. the Common Stock the 
DOMINION COMPANY, LIMIT- 
bas been declared for the quarter end-, 


ing 30th June, 1917, payable July 3rd, 


shareholders record June 15th, 1917. 
order the Board, 


JAS. WEBB, 


Capital Stock this Bank has been declared 


Montreal, 7th May, 1917. 


LIMITED. 


Notice given the 24th 


MONTREAL, 


EXCELLENT YEAR 


SATURDAY, JUNE 


Greater than 1916 and 


Amount Went Writing Off 


Munitions Plant Earnings Were 
Equal Over p.c. the 
mon Stock. 


The financial well the physical 


SHOWN 
LEAF MILLING CO. 


Aside for Depreciation and Contin- 
gent Accounts, Well for 
Interest and Preferred Dividends, 
the Earnings Equalled p.c. 
the Common Stock. 


The success which 


quarterly dividend One and Three Quar- tion the Lyall Sons Construction Canadian milling companies during the past 


ters Per Cent. being the rate 
Seven Per Cent. (7%) per annum, upon the 
Preferred Stock this Company, has been 
the fifteenth day June, 1917, and that 
for the same will 
them the Thirtieth day June, 1917. 


Books not closed. 

order the Board, 
GORDON, 


Companies’ Act, letters patent have been issued by the | 


Lieutenant-Governor of the province of Quebec, bearing 
date the eighteenth day of April, 1917, incorporating M. M. 
Alfred LaRoeque, consulting engineer, of Saint-Zotique, 
Honorius Laurencelle, accountant, of Longueil, William 


Johnson, manager; J.-Philibert 8. Drouin, merchant and | 
P. A. Dagenais, advocate, of Montreal, for the following — 


purposes; 
o carry on business as dealers in stocks, bonds and 
debentures; 

To act. as brokers, commission agents, buyers and sellers 
of stocks, bonds and debentures or any other securities by 
auction or otherwise; 

To purchase, acquire, lease, sell, dispose of and otherwise 
deal in stocks, bonds, debentures, real estate and property 
and develop and e xploit and dispose of the products thereof; 

To apply for, obtain, register, lease, license, purchase, 
or otherwise acquire any trade marks, trade names, com- 


panies, mines, concessions, patents of inventions, licenses | 


and the like conferring any exclusive or non exclusive or 
limited right to use them or any secret or other information 
as to invention which may seem capable of being used for 
any of the purposes of the company or the acquisition of 


which may seem caleulated directly or indirectly to benefit | 


the company, and to use, exercise, develop or grant licenses 


in respect of or otherwise turn to account the property, 


rights or informations so acquired; 
To develop and turn to account _ land acquired by 
| the company or in which it is interested or in particular by 
{laying out and preparing the same for building purposes, 
! constructing, altering, pulling down, maintaining, fitting | 
up and improving buildings and conveniences, and by | 

anting, draining, farming, cultivating, letting on 
ruilding, lease of building agreement and by advaneing 
money to and entering into contracts and arrangements of 
all kinds with builders and others; 

To buy, sell and manufacture, export and import and 
| de val in all substances, apparatus and things capable of 
| being usedin any such business as the company is authorized 

1o carry on, or required by any customers of or pe TSODS | 
having dealings with the company; 

To purchase, lease or otherwise acquire the whole or any ; 
part of the business property, franchises, goodwill, rights, 
and privileges held or enjoyed by any person, or firm or by | 
any corporation carrying on any business, which the eom- | 
pany iv authorized to carry on, or possessed of property 
suitable for the purposes of this company and to pay there- 
for in fully paid up or partly paid up shares of the company, | 
or im bonds, debentures or other securities of the company 
or otherwise and to undertake the liabilities of any such 
person, firm or corporation; 

; To enter into arrangement with any authorities, govern-, 
ment, municipal, local or otherwise, that may seem con- | 
\ ducive to the company’s objects, or any of them and to 
| obtain from them any such authority, any rights, privileges 
and concessions which the company may think it de ‘sirable 
| to obtain and to carry out, exercise and comply with any 
such arrangements, rights, privileges and concessions; 
To promote any company or companies for the purposes 
of acquiring all or any part or any of the property and liabi- 
j lities of the company, or for any other purposes which may 
seem directly or indirectly calculated to benefit tbe com- 
vany 
, With the approval of the shareholders, to remunerate 
any person or company for services rendered or to be ren- 
dered to the company in placing or assisting to place or 
guaranteeing the placing of any of the es int 
pany’s capital or any bonds or other securities of the com- 
pany or in or about the formation or promotion of the com- 
as 4 or the conduct of its business or promotions; 
‘o sell or dispose of the whole or any part of the assets 
rtaking of the company as a going; concern or 
otherwise, for such consideration as the company may 
think fit and in particular for shares, bonds or securities of 
any other company, having objects similar or in part to 
those of this company; 

To do all or any of the above things as principals, agents, 
contractors or otherwise and by or through trustees, agents 
or otherwise, and either alone or in conjunction with others; 

To distribute amongst the shareholders of the company, 
in kind, any property of the company and in particular 
any shares, bonds or securities of any other companies 
belonging to the company 


To doallsuch things a: ths company maythink incidental 


or conducive to the attcinm nt of the above objects or any 
of them: 

The interpretation of any of the powers granted in any 
paragraph thereof shall not be limited or restricted) by 
reference to or inference from the terms of any other parae 


graph or by reference to or mance from the name of the | 
‘anadian Stock Exchan- | 
xe Company”, with a capital stock of forty nine thousand | 


company, unde r the name of “The ¢ 


nine hundred dollars «$49,900.00), divided into four hun- 
dred and ninety nine (499) shares of one hundred dollars 
($100.00) each. 


The principal place of the business of the corporation, | 


will be in the city of Montreal. 
Dated from the office of the Provincial Secretary, this 
eighteenth day of April, 1917. 
J. SIMARD, 


Assistant Provincial Secretary. 


CANADIAN STOCK EXCHANGE 
Will buy 


Acts as brokers and financial agents. 
and sell your stocks. 


P.O, Rox 473, Montreal. 


Merchants Casualty Company 


Insurance 
Accident---$1.00 Monthly---Health 
Toronto Montreal Winnipeg 


Subscription rates—$3. a year in Canada; in 
Jreat Britain, lus. a year: in United States, 
g5.00 a year. Cut out the subscription form 


printed in this issue. 


BECOME REGULAR READER 


costs only three dollars year for regular weekly delivery toa 


Canadian address. 


Please fill and cut out this coupon and forward to:— 


THE FINANCIAL TIMES PUBLISHING CO., LIMITED, 
Box 160, Montreal. 


for which send The Financial Times 


NAME 


ADDRESS 


Subscriptions: In Canada, $3.00 a year; $1.75 for six months. 


ain, 12s. a year; 7s. for six months. In 


In Great Brit- 
U.S., $3.50 a year; $2.00 for six months, 


Make all Cheques, Drafts and Money Orders payable the Company 


THE 
MONTREAL 
EXECUTORS AND TRUSTEES 
CAPITAL 
Capital Fully $1,000,000 
Reserve Fund 1,006,000 


ROARD OF DIRECTORS 
SIR VINCENT MEREDITH, Bart., President 
Sir H. Montagu Allan, ©.V.O., Vice-President. 


R. B. Angus Hon. Sir Lomer Gouin, K.C. M.G, 
A. Baumgarten RR. Hoemer 
FE. W. Beatty, K.C. Sir William Macdonald 
A.D. Braithwaite Major Herbert Mo! son, M.C, 
kK. Chamberlin Lord Shaughness K.C.V.0. 
Drummond Sir Frederick Williams Taylor. 
B. Gordon 

A. E. 


Holt, Manager. 


Office and Safety Deposit Vaults. 


BRANCHES: Calgary, Edmonton, Ottawa. 
Quebec, Regina, St. John, N.B., St. John's, 
Nfld., Toronto, Vancouver, Victoria, Winnipeg. 


All Fairness 


| 
your family and friends, you should 
make immediate provision for the pro- 
per care and management your 
| 
Make your Will. 


Name this Company 


will gladly answer your enquir- 


THE UNION TRUST 


Head 


HENRY GOODERHAM, President. 
MCWHINNEY, General Manager 


e 


ONE OF THE BEST AUTHORIZED 
INVESTMENTS FOR TRUST FUNDS 
1S OUR 


DEBENTURE 


ASK FOR BOOKLET" DEBENTURES" 
Paid-up Capital - - $2,410,925.00 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


HEAD OFFICE WINNIPEG, 


BRANCHES, 
TORONTO REGINA CALGARY 
EDMONTON VANCOUVER VICTORIA 


Tel. Main and 6428 


Limited 
167 McCORD STREET 


MONTREAL 


DEMARARA ELECTRIC, 


The Demerara Company for each 

the first three months the current 
shows increase gross earnings 
amounting the three months $2,971, 
operating are more than cor- 
great, that the net 
show $86 for three 
months. 


Bonds Suitable for 
Trust Funds for 
Permanent Investment 


Beausoleil 
Limited 


Dealers Bonds 
263 St. James St., Montreal 


Correspondence Solicited 


| 
| December 


surmounted; 


— 


_that, but for the war, 
Trunk under its London board would, 
its now show, 


Limited has been substantially improved 
result the success attained during the 
past year, according the report 
just published. The earnings for the 


ending March reached the large total 


compared with $234,644 the 
previous year, and $209,667 1915. The big 
bulk these earnings, $625,000, 
aside towards the amortization the 
plant and equipment. addition to, 
this amount deductions included for 
interest; sinking fund $44,500, and 
preferred dividends $91,000 leaving 
ance $88,899 carried forward, com- 
pared with $32,372 the previous year, equal 
5.1 p.c. the stock against 

the end the 1915-16 fiseal period, the 
and buildings the special account re- 
presenting munitions work $376,194. This 
advanced $1,444,286 the past year, but 
writing off $625,000 out earnings 
the valuation down $819,286 the 
balance sheet. The directors note 
this connection that “inasmuch the mun- 
work, upon which the larger portion 
their efforts are engaged outside the 
line your company’s operations, 
conservative valuation should 
this special plant and equipment. The 


having your directors most earnest consid- 
eration.” 
the war contracts the 
State that owing 
the changed requirements the Imperial 


authorities, which all 
suffered from, caused several months non- 
output the plant, 
only having been reached the month 
last, when these difficulties were 
the April output being the best 
attained,” 
the company’s normal activities, 
reported that there large amount 
cost plus commission and 
satisfactory progress being made all 
this work.” 
suspense account, the nature which 
Current assets, largely through 
higher. The net change in| 
ine two explainable Jargely through the 


iractors’ balances and Bank 
loans were reduced about $80,000, 
PROFIT AND LOSS 
1917 1916 


1915 


Earnings. 234,044 
Amortization.. 626,000 ..,..... 
290,449 234,644 
Bond Interest. ........ 66,050 69,272 
224,399 4 37 1693 | 3 | 
Sinking Fund......... 14,500 10,000 | 
179,899 123,372 | 
Vref. Dividend........ 91,000 91,000 91,000 
88,899 6.6 3 | 
Prey. Surplus... 115,202 2830 76,137 | 
204,102 115,202 82,830 | | 
ASSETS H 
Goodwill, 
Cash. 64,338 
Accounts, ree. 


3X, 567 
on hand........ 


N 
Depo 
Bills rec. 
Govt. certificates. 
| 
6,070,146 
LIABILITIES 
1,086,000 1,130,000 
Accounts payable...... 391, 612 2 191/227 
Wages accrued........ 
Ralances due.......... 311,828 
Lills payable. ......... 517,030 
199, 480 
Dividend accrued...... 15,166 15,166 ) 
Sinking Fund.......... 164,000 119,500 y 
P. and L, account.... 204,102 115,202 | 
6,070,446 5,461 5,567,209 


“It would only bear mind 


the finances 


been restored already remarkably 
position. Also that the English stock- 
holders, after all, have long borne the bur- 
den creating and maintaining the rail- 
way—a consideration which need 


many years, transfer direction 

“We fancy that mere suggestion that 
Grand Trunk Railway 
owes its very existence to the investors of 
this country, and which has done much 
should compulsorily the 
Government will come something like 
shock Grand Trunk stockholders 
selves, and, fact, all investors 
adian enterprises. Even the very moment 
chosen, namely, the period great war, 
which must have 
fortunes the railways concerned, 
the proposal the more 
terms will indeed have 
liberal warrant the 


ing Post. 
the Canadian Government decides 
buy the Grand Trunk fair 
price for it. The rendered im- 
was very badly thirty forty 
ago, cannot alleged that the 


shareholders have received excessive re- 


the same figure that 
have always appeared the company state- 


| Pref. Dividends. 


| Dep. reserve. 


Gross Ine.. 


surplus $24,989. 


year again made evident the annual 
report the Maple Leaf Milling Company, 


which shows net earnings for 


year ending March last $738,644 after 
setting aside for depreciation reserve 
amount $250,900, and increasing the 
tingent account $122,000 $361,000. 
After paying bank interest amounting 
and allowing $175,000 for deferred 
dividends the earnings are equal p.c. 
the common stock, against 
previous year, and p.c. 

The net earnings $728,600, compare 
with $530,000 1916, $1,048,097 1915, and 
$418,000 1914. Owing the high price 
higher than the previous year, but below 
the 1914-15 period, when the larger profits 
the war period were made. Maple 
Leaf year ended when values grain and 
flour had already made fair progress on, 
their wild ascent. The inventory grain, 
feed, flour, March 31, was taken 
$4,067,000, which compares with $2,638,000 
1916, and $1.849,000 wheat 
was selling Chicago March $1.96, 
and Winnipeg are con- 
siderably higher to-day, but understood 
that large proportion the 
sented the item inventory was the pro- 
duct the company, sold, and the sea- 
board waiting for shipment. 


Bank Advances, 


and flour the Old Country that the repre- 


sentatives the Allies are 


some effect upon the bank advances which 
stood $1,892,000 the close the year, 
which compares with $1,416,832 the end 
the 1916 year, and $1,291,000 the end 
the 1915 year. Accounts and bills receiv- 


able were $380,000, which with 
$447,000 the end 1916, and $457,000 
the 1915 year. 


$5,411,000. Good-will and trade marks stand 
which they 


ment, 
Vice-President’s Address, 


managing director, states his annual ad- 
that the favorable results the year 
have been largeiy due the unique position 
the mill Port Colborne, through which 
company has been able undertake 


for full ocean cargoes flour for 
delivery the seaboard the 


British Government and her Allies. 

“We were constantly urged the repre- 
sentatives the Allied Governments 
everything our maintain our 
output the maximum, that they could 


rely upon for large supplies. are 
installing the necessary this 


time for the the new crap, 
increase our capacity 12,000 


per day twenty-four hours the mill. 
“Our western mills suffered 

ely times owing the railway embar- 

goes, and their inability traffic, 


yet our output from the west shows 


crease compared with the previous year.” 
The following are the principal items 
the statement which will presented 


the shareholders the annual meeting 
June 
PROFIT AND LOSS 
1917 1916 1915 
i $ $ $ 
159,572 104,171 173,560 
Pref. Dividends........ 173,000 175,000 175,000 
Com. Dividends........ 212,500 74,000 
191, 572 176,354 
Prev. Balance......... 1,210,760 1 034, 406 
16°. 10.5°% 
The Balance Sheet Shows: 
1917 1916 
Net earnings........... 738,644 530.525 1, 
| Bank interest...... 159,573 104,171 173,560 


175,000 175,000 


175,000 


| Com. Dividends. ...... 212,500 75,000 
P. & L. Balance....... 1,210 760 1,034,966 
Inventories............ 2 36 1,849,146 
Current Assets........ 4, 583, 140 349) 06? 
Total Assets......... 369° 8,7 i ‘901 
Bank Advances.. 1; "116, 832 
Accounts pay 799,406 
Contingent... 239,401 


1,823,825 


Current Liabilities. 


LAURENTIDE POWER EARNINGS 

The monthly statement of Laurentide Power for April 
shows gross income of $49,107 compared with $22,862 
for the corresponding period a year ago, an increase of 
$26,245, or 144 per cent. while net earnings amounted to 
$42,029, against $20,743, an increase of $21.28 
cent. An item of Fixed harges took $31,251 
with nothing a year ago which left the net 


2,455,640 


income at 
$10,779, or a decrease of $9,964, as compared with April 
1916, 

Comparisons for the month and four months: 


April 1917 April hae Increase 


Op. & M. Exp. 
Net Earnings... 
Fixed Charges 


*9 "964 
Increase 


Gross Inc.. 

Op. & M. Exp 
Net Earn..... 
Fixed Charges. 
Net Inc....... 


62,643 


NEW BRU NSWICK TELEPHONE 


The Brunswick Telephone Com- 
shows that March assets were 
Earnings were $539,612 
and expenses $430,288, leaving net rev- 
statement $139,492 was shown credit and 
$114,503 debit. The officers are: 
White, president; Hon. Thompson, 
first vice-president; F.-B. Black, 
treaqurer. 


company acquired 


INTERNATIONAL 


BEST RECORD 


Profits Were Over Four Times After Substantial Amounts Were Put Income All Properties Was $16,- 


729,000 the Largest the History 
the Company—Total Cost 
New Refinery Canada $5,- 
000,000, Which 1,046,740 Has 
Been Expended. 


Earnings the International Nickel Co, 
for the fiscal year ended March 31, 1917, 
set forth the fifteenth annual report are 


equivalent $7.78 share earned 


384 shares common stock $25 par 
value, against $6.70 share earned the 
ceding 

President Monell’s statement the 
holders says that during the past year the 
operation the company’s plants has been 
continuous and the results satisfactory 
the management. 

“In August, 1916,” his report reads, “the 
site 
located Port suitable 
for the erection nickel refinery. This 
property located the Lake Erie en- 
trance the Welland Canal, and is, the 
judgment the management, the best point 
Canada for the assembling the neces- 
sary materials, 

“In October, 1916, active construction was 
commenced refinery this the 
cost which will approximaicly 
the close the year, the 
expenditure this construction has been 
rapid pace, considering difficulties secur- 
ing both labor and materials, and an- 
ticipated that the plant will operation 
the commencement the coming 

“The number stockholders has contin- 
ued increase materially and now 9,252 
compared with 7,145 one year 

PROV 


1915 


7,949,112 
181,648 


7,230,760 


16,7 


913 
250,695 


249,354 


Earn. of all cos..... 
Other income. 
15,979,608 


Total income... .. 14,540,966 


Exp. tax, etc....... 1,440,371 517,374 
Net income...... 15,549,237 aT 3,470, 106 6,7 13,3 386 
Deprec., ete........ 1,991,267 1,721,! rite, 315 
Pref. Dividends... _584,7 756 


Balance... 


*13,023,214 11,213,522 
Com. dividends... ... 10,040,304 9,481,803 
2,982,919 1,781,719 309,378 
Prev. Surplus... .. . . 3, 295, 194 $1,512,475 5,006,247 
P. & L. surplus. . 7,104 5,394,194 5,315,625 
+ Surplus as of ion” r 1915 5, was $5,315,625, out of 
which was paid on Novy. 1, 1915, a stock dividend of $3, 
803,150, leaving surplus as above. 
ASSETS 
1915 
$ 
Prop. acct. *4$3,7 7002 221 ¥44,016,051 
7 3,100,381 
1,416,092 
1 1,07 7 1 


1,927,032 
1,015,000 
2,030,000 
3,369, 136 


Call Loans 
Cert. of Deposits 


55,195,300 


59,433,736 


Pret. atock,. 
Com. Stock....... 
Accts. pay... 
Taxes accrued...... 
Divs. unclaimed. 
pay.. 
Accts. & 
Surplus... 


Patel. 


ins. funds. 


55,195,300 


63,135,151 
“Depreciated valuation. 


AND FARM LOANS. 


Vancouver, resuli the pass- 
Credits Act passed the late 
Government 1s repealed aud the institution 
abolished. 

The measure thus ended, while new de- 
parture for North American practice, 
the result the accumulated experience 
many decades operation Australia and 
New Zealand and Europe, and possessed 
the desirable and valuable features all 
similar acts force elsewhere, went into 
operation last year and made loans 
with the proceeds one million dol- 
sale bonds, all which has practical- 
been loaned out. Mistakes putting this 


act into operation have undoubtedly been 
made, particularly the making some 
loans that were were used 


simply replace existing loans held pri- 
vate mortgage interests. But these were 
simply incidental and had nothing 
with the principle the bill. The new meas- 
ure associates the business loans farm- 
ers, should strictly matter 
security, With the obtaining 
settlement new territories aiding the 
settler with loans proceeding 
which losses are inevitable and must 
charged part the cost procuring 
settlement. The two things are absolutely 
distinet and should kept apart. bring- 
ing them together there grave danger 
that the whole farm loans business will 
discredited and look like ex- 
pensive form charity instead sound 
business deal. 


HALF-MILLION-DOLLAR SUIT. 


Regina, Sask.—D. Hanna and ex-Judge 
Grant, Nova Scotia, and Hector McInnes, 
Halifax, appear defendants suit 
involving half million dollars special 
sitting the Supreme Court 
Tuesday. The plaintiff the National Trust 
Company, acting as liquidator for the Great 


West Wood and Chemical 
Together with Felix Frank, these men 


were sole directors and shareholders the 
defunct company, and the court being 
asked declare them severally, liable for 
the the company the extent 
their stock. 


BIG WORKING CAPITAL NECESSARY, 


takes about $1,000,000 cash per day 
keep the Ford factory 
One the officials the company, his 
testimony during the Dodge-Ford law suit, 
necessary, stated that sales were held 
for one month through lack any one “raw 
material.” the company would compelled 


+ | q 
| | 
7 
| 
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} 
“63,135,181 
8,912,600 8,912,600 
606,760 223,595 89,582 
23,357 23,019 7.98 
2,643,765 457 2,035,264 
209,252 165,501 
7 
‘ 
42,029 20,743 21,286 
; | | 4 mos 4 mos. P| 
2 | i * Decrease. 
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Bonds Are Carrying Millions 
Dollars Goods For 
Due March, 1937 


Owing the Impossibility 
Making Any Shipments 
eral Calls Have Resulted From 

Complications This Connection. 


While rumors and statements have 
floating around the country the 
ness money recently, they were not 
many quarters, but latest indications 
point the fact that there scarcity 

the present moment, and whether 
will prove merely passing phase open 
question. Towards the end the week 
calls were made some the banks, 
fact which was reflected the surprising 
activity the stock market, 
siderable amount stock was let con- 
cession prices. This burst activity over, 
the market held listless, indicating that the 

have been satisfied for the time being. 

That there has been gradual realization 
among bankers that contraction 
would take place sooner later indicated 
the references made present conditions 
prominent bankers late. his an- 


Price 


Dom. Express Montreal 
Telephone Nos. 4497, 4498 


where con- 


To-Day’s Financial Times 


PAGE TWO 
Civic Power’s Annual \leeting. 
W. H. Moore On Government Ownership and the Average 


Citizen. 
PAGE THREE 
Hints to Investors. 
“Mainly About Secu eg 
Bond Prices Very Lo 


Claim of Good Hotels as Factor in Progress. i 
PAGE FOUR nual address President Howland, the Im- 
Annual perial Bank, stated: inflated condi- 
FIVE 


tions compel the use additional 
money the conduct business, which the 


ard ( hemicai Iron and Lumber. 
PAGE SIX 


Achievements of Stan 


Column. banks are being calied upon 
“Mainly About Financiers.” These calls addition the needs the 
PAGE SEVEN Government are beginning to tax the re- 


Bond News. 


Progress of Liberty Loans. sources of the banks and must lead to high- 


More recently, Mr. Hebden, manacing-direc- 
tor the Merchants Bank, urged policy 


Mining News. 
Dome Mines Report. 
NINE 


Bank Reurnt for April Full. moderation upon Canadian business men 
PAGE TEN their commitments, and said they should 

their demands for banking assistance or- 

Trading der that situation that bids fair become 


strained might helped out. 
One the most prominent factors the 
situation the moment that next week 


PAGE PM ELVE 


New Bank Br 
Searching for B 


Wall Street 


BANK LAND. the final instalment the third 

Last Week and full made for pay- 

ments already made advance, the prob- 

ability that the banks will called upon 
Private supply $50,000,000 more. Apart from 


114.4 81,000 


OOo 


this there are other factors work con- 


Proportion ance Minister, towards which the banks are 
i 5 10,06 0 


UNITED ATES RESOU RCES. 


Commodities Tied Up. 

The lack shipping also proving 
handicap the matter freer money dis- 
bursement- This brought about the 
result of the impossibility of making ship- 
the country are he! pledged the large and 
Congress the Uniied The afore- duce, with the prices for grain anywhere 
said resources here follow: between two and three dollars and produce 

the highest prices has ever recorded. 
RESOURCES THE UNITED STATES The this 
A statistical Record. exporters, and consequently bankers, to 


of the resources 


bring 


nation, 


successful teri 


ar iles 8,026,700 
Carry millions of dollars worth of these com- 


$2,404.00 


National We: 
$40,000,000,000 


National Incor 


Complications this regard have 


Nationa! $381.00 resulted several calls being made during 
National f 5,000,000,000 

National Sat 416, per capita. ... $45.00 the week. 

National [«! 1 $3,000,% ( In influential quarters it is also pointed 


Money = Cire. lation, per capita...... $45.60 as to just how money will be obtained in 
‘he future help finance share 

$261,000,600,000 the war, and that the banks are hus- 


handing their resources order prepare 
for any emergency. Owing the heavy 
taxes Which have been imposed business 
throughout the country, addition the 
three loans already placed, there consid- 
erable doubt the success another 
And Canada will have some 
money the United States for some 


Bank Depo 
New Incorpo 
Iron Output, 
Copper output, 1! 
Coal output, 1°1 
Petroleum production, 
Wheat output, 

Corn output, isis 
Oats, output, 1! 
Cotton output. 
Agricultura! Pr 


$3, 500,000,000 
39,430,000 
2,406 000,000 
600 800.500 
246 000,000 
640,000, Ono 
2,580,000,609 
1,250, 600-000 
11,500,600 
$7,610,.900,000 


Expo the Government that country, through 
taxes and bond issues, enough 
money finance herself and the Allies. 


easing off the money contraction, 
soon there some improvement 
ping facilities. Estimates of the amount 
that available for release this 
connection are placed all the way from 
rate shipments there does not seem 


troller of thy and the twelve Federal Reserve 


Banks, number 27 


U.S. ALREADY FRANCE 


From most reliable source The Finan- 
cial Times learns that during the month 


May over the United much encouragement this direction. 

States arrived and are now un- The the coming Canadian 
dergoing training under high French of- another factor appearing the 
ficers. horizon, although will 


months before this will enter practically in- 
the question. 


JUNE TRADING 
The record of trading on the Montreal Stock Exchange, 


Stocks Mines Tnlisted Bonds 
June 5,70 183 
x . June 1,588 20 43,500 
ie June 4,257 69,700 
June 5,049 140 156,900 
fs 5 The record of trading on the Toronto Stock Exchange for 
for is as follows:— 

June 1,416 600 5,510 
dune 400 245 9,200 
581 125 5,897 9,700 
combining the essentials sound June 7.... 1,618 695 
investment ranging from 47,37 2,985 22,650 99,000 


NEW INVESTMENT FIRM. 


important coalition investment in- 
terests involved the announcement 
formation the new firm Farrell, 
Mather Co., with offices Montreal and 
Toronto. This firm, which takes over the 
businesses Farrell Co. and of! 
Murray, Mather Co., wil] consist 
Farrell from the former, Norman 
Main Mather from the and 
Dame Street and St. Francois Xavier St. 


Credit 


179 St. James 


Telephones: 


MONTREAL 


Municipal, Railroad and 
Public Utility Bonds 


HARRIS, FORBES COMPANY 


Incorporated 


St. John St. Montreal 


PROPOSED PROFIT TAX THE MOST 
PATHETIC INCIDENT CANADA’S 
INDUSTRIAL AND TRADE HISTORY 


Looked Broad Perspective Its Effect Upon the Development Can- 
Natural Resources Will Greater Even Than Was 
Finance Minister Spruhe the the More Pathetic 
When Considered the Light the Minister’s Tacit Admission 
That Tax Unscientific and Judgment. 


new plant and development ex- 


(By 
, istine plants whi would more than offsei 
The more look into the immediate ef- would more than 
the joss of the special war business, most 


fect the proposed profit tax ame ndment will terminate before the eud 


helly 
' 


the more realized xtent Can- 
fic instances where home and foreign capital | j present in Chicago se eking funds for the de- g yery g00d account of itself. | Vancouver Wace'a's fi ‘ es: 
poned owing this unexpected proposal Ontario. The following his pened Strong 
he ¢ antage ofa oader perspec: | .. > : Bistrauon Brandon... 
live towards this astounding proposal surplus profits, his people condition was due the 
serious than first anticipated. ex- intimated that there the registration, and the fact 
; always more or ss risk. of an enter- t Was are j rove i - 
consider ihe necessity for persist- successful, thought that the infused fresh vitality into the market 
they mueht secure. Most of such as other steel issues, registerec ad- ‘ 
the more when the Min- velopments. Aleohol indulged fireworks and made dividend has been 
sensational advanee, the the common stock the 


conscientious desire for increased Best Friends, 


LOCAL MARKETS 


BON 

| While New York Enjoyed a Strong | Due 1 sonal 1920-1937 
and Active Market With Industri- 
New York Boom May Artifi- Due 
cial, But Public Certainly Parti- 


Jarvis 


A. D. Morrow 


Jarvis 


INVESTMENT BANKERS 
Jarvis Building Toronto, 


60,000. County Renfrew, 
BONDS 
| Due 1 February, 1918-1927 
Price—To Vield 5.10% 
New York London, Eng. Toronto 


While the Canadian markets 
have again failed extricate 
they have fallen, stocks Wall 
identified with the several war groups. Fol- 
lowing the chill the big New 
market was subjected the week-end 
Which naturally another submar- 


EXCHANGE 


— 


Sterling Exchange and New York Funds were quoted 
follows (between banks) in Montre: il during the week 

ending Friday June 8, as reported by Bb. St anger, Exchange 
roker: 


Demand Cable N. 
heaviness the first day the week, 476.60 1-64 
| This Wednesday. 475 60 i76 50 1-64 pr 


agement from the further decline sight was quoted 472 


exchange, and the decision 
state Commerce Commission ordering 


WEEKLY 


within the limits New Eastern Cities 

York Other bearish factors help- Increase 
ing the general unsettlement 19,553,220 


operating profits, while Baltimore 
also showed substantial reduction gross 
London 


Bank statement was another factor 


which did not tend help matters 


611,120 


equipment 


stocks were also exceedingly strong. This 


sion that this extraordinary taxation the ten years has been in- caused reaction towards the end The dividend will 
has snap placing many millions week. June 15, shareholders record June 14, 

an tablished etic Wih importan meri- ed states steel oO 1e 
realize that industrial financial houses, not obvious standard-bearer all the speculative 
ies, though their reports have been those who have been the Bethlehem Steel again extent 126 the common stock, 
hands of the Finance Department for nearly lof forming an initial and direct relationship ing to the fore, registering during the week} As the current year’s business is even more 
two have not one dollar the our and virgin resources, Will substantial advance with the trading than that 1916, the 

| suneh ire? ‘anada, onths pas { is doubt ver before 

even for the first year of the three year | tune fo uch a venture? Canada, at 1 J 
taxation period, ; juneture, cannot hope to live upon its own the attention of the trading public has been = x 


resources. 
cign enterprise wherewith pay our enor- 
mous fixed charges, and provide the funds 
and machinery look after half million 


Cost Dollars Already, 


The effect of the taxation amendment up- 
industrial enterprise has not yet 


been felt the large, though returned soldiers, and perhaps many 
security values, which they can assured steady employ- 
representing collateral for ment. 

have very material influence Let Drop the Tax. 

whole trade situation of the country. Later} 
on, possibly before the end July, when Let immediately drop this and 
the shell business has ceased provide per cent. taxation 
ployment for labor, Canada will at once feel will be little enough revenue from that 
the adverse effects of the consequent re-| source, in all conscience, and the stimulus 


that such concession would give the de- 
our untold resources will pro- 
which Canada will hopeless situation 
for year two after peace has an- 


duced payroll. 
Let Encourage 
With this and p.c. profit 
taxation eliminated there would 
mous capital provision for the erection 


GENERAL TRADE 


SCOTIA VERY BUSY. 


Nova Scotia Steel Coal Company has; Bulletin for Montreal will 
all the work can handle for the Trade conditions show little variation since 
the year, according information week ago, and collections 


nished the directors the conclusion come freely, there rarely being little 
meeting devoted largely routine complaint this retailers re- 
ters. There less heavy shell forging port considerable increase sales sea- 
munitions bulk less than previously, but of; sonable raiment and general dry goods, 
the other work presenting the company the result the more weather, 


not take More the advance vegetation during the 
through the mills than ever. The week has been very noticeable. 


has business hand 


Car Company 
March 


will keep the works 
The first steamer built 


going RUSSIAN EXCHANGE VERY LOW. 


next year. 
the company will ready launch Russian exchange fell the lowest 
four She could record New York with 


now, but Colonel Cantley says the intention roubles Friday there was 
keep her the quays till ready for, slight recovery 25.20 caused part 

Work the second steamer, which reported have made large profit 
per cent. larger than the first, well roubles short when the first news, 
vanced, and soon the first the arrived, shrewdly antici- 
the keel third will laid. pating the present state chaos. 


of $80,000, and $360,000 of com- 
mon stock, besides bonds. The 
United States, and the rising seale of prices | Riordon Company will, we believe, receive 
accompanying these all dividends the Ti- 

big companies for the current quarter will In anneuneing the 
undoubtedly the largest the company the dividend 
admitted that the crest prices impression that interim divi- 
near hand, the zenith earnings establishing, the first place, mini- 
not reached for several months, and annual rate while giving 
event the remaining months the the heavy carnings, 
New York bankers are predicting the understand that the 
operations for the steel mills for many ave tully the prom- 


but natural the result the 


influx of orders from the government of the 


dividend the officials 


Conditions regard the the beginning the present fiseal 


force the industry not 
only are all the plants working capacity, 
officials the various companies have 
hesitation stating that the war were 
end within month they would have all 
they for considerable time 
look after the peace 


Big Interests Help 


The continued advance New York, es- 
pecially that displayed during the af- 
fords the best evidence the underlying 
streneth the present Among 
the causes operating to bring about the in- 
activity the fact that powerful 
capitalists and bankers seem 
have taken hold the market order 
enthusiasm the public, who 
being asked subscribe the 
Loan. There doubt that the 
big job placing bonds could 
market. follows that the market 
largely made one, but also apparent 
that the has the funds speculate, 

and the disposition take fling the 
market. 


announcement the pro- 
profits 


since the 


LIFE INSURANCE PROBLEMS, 


New life insurance unders 


writers, believe will impossible for the 
companies through the the 
war without reduction 
ments 
yet been devised for 
creased mortality 
the 


dividend pay- 
plan has 
the costs of in- 


policyholders 


Bonds for Investment 


Due natural resources, 
Canada’s Pulp and 


did not take Steel long recover are combined sufficient timber 
its dividend points, marked off serves, capable 
SHERBROOKE PROTESTANT SCHOOLS Friday last week, and under this lead the are 
5’s, due June, 1945 stands one three points higher than private corporate 
Interest payable Gold Montreal that they will The best such issues. Particulars 
and New York the latter part the week contained request. 
the weekly summary the Iron Age 
PRICE APPLICATION which shows the largest output pig iron Securi 
ESBITT MSO ton. When one compares this 
figures just prior the outbreak war orpora 10n Limited 
COMPANY, LIMITED which time pig iron was selling 
222 JAMES ton, the significance the movement St. James Street MONTREAL 
] 


4 


Largest Circulation any Financial Newspaper Canada 
(64,179 111,088 
| | 
Bank Loans, June 1916*.. $17,963,000,000 


BANK MONTREAL 


Established 100 Years (1817-1917) 


Capital Paid Up, $16, 000,000. Rest, $16,000,000. 


Undivided Profits, $1,557,034. 
Total As ssets $386.806,887. 


BOARD DIRECTORS: 
Sir Vincent Meredith, Bart., President 
Gordon, Esq., Vice-President. 
Sir William Macdonald Shaughnessy, K.C.V.O. 
Wm. McMaster, Major Herbert 


Harold Kennedy, Esq. 
Head Office: MONTREAL 


General Frederick Williams-Taylor 
Assistant Gencral Manager—A. Braithwaite 


Angus, Esq. 
Hosmer, Esq. 
Forbes Angus, Esq. 


Throughout Canada and Newfoundland 


Also at London, England 


And New York, Chicago and the United States 


THE MED BANK 


President SIR H. MONTAGU ALLAN, C.V.O. 
Vice-Vresident ..... .K. W. BLACKWELL 
Managing Director COC E. F. HEBDEN 


233 Branches and Agencies tn Canada, extending from the Atlantic to the Pacific 


GENERAL BANKING BUSINESS TRANSACTED 


Special Attention given to Colleciic as. Savings Bank Department at all Branches 


THE ROYAL BANK CANADA 


INCORPORATED 1869. 


Capital Authorized ................ $25,000,000 
Capital Paid-up $12,900,000 
Reserve and Undivided $14,300,000 


Total Assets $270,000,000 
HEAD OFFICE, MONTREAL. 


560 Branches in Canada and Newfoundland. 
, Thirty-three Branches in Cuba, Porto Rico, Dominican Republic, Costa 
Rica and Venczuela, 
BRITISH WEST INDIES, 
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BRITISH RAS—Belize. 


BRITISH GUIANA—Ceorgetown, New Amsterdam and Rose Hall. 


Johns; 


NEW YORK CITY 
Cer. William and Cedar Streets, 


LONDON, ENGLAND, 
Bank Bldg., Princes St., E.c. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS 
SAVINGS DEPARTMENT? AT ALL BRANCHES. 


THE BANK BRITISH NORTH AMERICA 


Established 1836, Incorporated Royal Charter 1840. 


Paid-Up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
Head GRACECHURCH LONDON. 
OFFICE CANADA—St. James Street, 
H. B. MACKENZIE, General Manager. 

Committee Montreals 

This Bank has all the principal Cities Canada, 
Dawson and Agencies New York and San 
the United States. Agents and Correspondents 
every part the world. 
Agents for the Colenial Bank, West Indies. 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ 
Cheques issued negotiable in all parts of the world. 


Savings Department All Branches 


G. B. GERRARD, Manager Montreal Branch. 
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CANADA 
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tontinued association, 
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CHEAP POWER 


MONT REAL 


sident Civic Investment and In- 
Company Says Increase 
Gas Rates Expected Unless 

inancial Position the Company 
Danger Becoming Impaired 


Further Reduction for Time 


the present time Montreal able 
boast the lowest gas and electric rates 
any city the North American continent, 
fact any city the world, and 


without excluding the municipal plants 


Toronto and Winnipeg, which latter pay 
provincial war taxes, ac- 


the statement made Sir Her- 


bert Holt, 


shareholders the amalgamat- 


companies, Montreal Power and Cedars 
year the output the company, said 


WaS 
over 
they 


Fortunately 


hours electricity, which with 
Company, which supplies the city 
New 

“It cheap power that 
declared 
dent. 

reply shareholder Sir Herbert said 
increase the price gas the in- 
creased cost coal was contemplated 
this time The coal situation, admitted, 
one. The company had men 
the country picking what coal 
could, the cost being two and 
times the ordinary rate. 

that any further reduc- 
out past years was out 
the the other hand, the pub- 
lic fortunate not having pay 
the company was strong 


making the 


and had been able avoid in- 


crease the price the public, although 


were common other places. 


Rate Increase Likely, 


was impossible say what the outcome 
be, but hoped that the war will 
not last much longer and prices will 
become more normal, but increase the 
price gas will made unless evi- 
that the financial position the com- 

stated that the source coal 
the United States. Previously 
obtained the Maritime 
but the supply there suitable for making 
gas had been exhausted and was 
obtain from across the ber- 
and pay the duty well the 
sent surtax. 

the outset Sir Herbert pointed out tHat 
less than they would have been 


not the company made reductions the 


prices gas and electricity. The 
can judge this what they are saving 
the reductions. 

couple technical changes the by- 
laws the company were voted and thé old 
board directors re-elected. 

Owing the high cost everything, next 
construction would limited, excep! 
Cedars Rapids, where new 
was being built, and where two new units 


19,000 h.p. each would ready next 


fall: 
Reviewing the balance sheet wished 


the attention the shareholders the 


ample amount allowed for depreciation. 
for the employees, out 1.590, many 


whom were women, 488 had enlisted. 


MOLSONS 
BANK 


INCORPORATED 


Paid Capital $4,000,000 


HEAD OFFICE: MONTREAL 


Branches scattered 
throughout Canada. 


Edward Pratt General Manager, 


Branches and 
tions Throughout 
Canada 


Montreal Offices: 


Transportation 
St. James St. 


“HOCHELAGA BRANCH: 


Head Office. 
1818 Wellington Street 
Collections made to any 


Canada 


where there branch Chartered Bank. 


President Civic Investment 


Reserve Fund $4,800,000 


GOVT. OWNERSHIP 
MADE PLAIN FOR 


SIR EDMUND WALKER, 


the Question 
Every-Day Language The 
Defects State Ownership 
Public and Particularly 
Hits C.P.R. 


Sir Edmund Walker. €.¥.0., LE.D., D.C.L. 
President 


A. hingman, Esq. 34 
Hon. W. C. Edwards ii. 
E. Wood, Esq. 


lization and the Average 
Stewart, Toronto; cloth, 

Mr. Moore famous for putting 
things so that the Average Citizen can un-| 
them—a gift has often 
and the Canadian good 
sessions Parliament full remark- 
ably average citizens. This faculty could 
hardly employed than the ef-: 
fort give the Average Citizen few plain! 
facis Government Ownership. 
The Times has for long time 
past heen endeavoring just this ser- 
vice for its but the readers 
The Finane considerably 
above the Citizenship there was 
which can read with interest 
citizens somewhat the average in- 
teliizence, as well as by those who conform 
the average all respects; for its great 
merit that puts and 
political facts the plainest possible lan- 
guage, with avoidance all technical- 
ties. 


‘Ra ailwa 


Nationa 


ligm banking business. 


stead at 


HEAD OFFICE 


tances from 


Concise Form, 

facts are familiar Times 
readers, who may bowever grateful Mr. 
Moore for them such 
and expressive form. Practically 
all the standard against 
Nationalization they have heen developed 
vears are marshalled and expounded, 
and practically all of the arguments in 
faver are effectively crit- 
ownership nearly always feeling 
than conviction, and 
Canadians have had some reason various 
times fecl indignation jealousy against 
owners good many their utilities, 
and they have mistaken these feelings for 


Paid-Up Capital 
Total Assets 


Honorar> lresidcent--SIR WILLIAM PRICE 
Vice-Presidents—R. T. 


drawn to 


Attention is particularly 
and 


Exchange Department both in Cannda 


analyse their mental state and find London, 


where they really 


The Bank has correspondents in all the 


the Canadian Railway 
the Conadian Northern 
love the Pacific, either 
after the Grand Trunk; but 
the fact one these roads cherishes 
a deep-rooted resentment against another, 
end conviction thet other 


United Kingdom, the Continent of 
Collections made jin all 
lowest rates of eachange. 


no’ 


parts of the 


even turn it the other war. Mr. Moore's 
the the national as- 


will not be universally accepted, He values 

the land not was worth 

prices, the company has operat- 


W. G. GCODERHAM, President 
J. HENDERSON, Vice-President 
Wirniam Stent, Jonw Macroxarp, J. 1. 


ing the railway for thirty-five vears. But 
even the could sell these lands to- 
hich Moore assigns. 


THE CANADIAN 
COMMERCE 


BOARD DIRECTORS 


Sir John M. Gibson, 
K.C.41.G., K.C., LL.D., 

Robert Stuart, Esq. 

Fsq. Allan. Esq., 


The Canadian Bank of Commerce having Branches in ail a a Towns and 
Cities throughout Canada, 25 well as Newfoundland, the United States, England 
and Mexico, offers unsurpassed facilities for the transaction of every description of 


THE DOMINION BANK 


EDMUND GSLER, M.P., President. 
Vice-President. 


THE LONDON, 


E.C., conducts General Banking and For- 
eign Exchange Business 
facilities for handling collections and 


Head Office: 


RILEY. 
if, B. SHAW, Genersl Waneger, 

J. W. HAMILTON, Assistant General Manager, 

the facilities 


BANK 


SIR JOHN AIRD, Gen. Manager 
Gen. Manager 


7. A. Lash, Fsq.. E.C.. LL.D, 
Vice-President. 


Foster, Esq., K.-C.” 


George ©. 
Ph.D 


Colby, Bsq., 
Esq. 


Tones, Fsq. 
Cox, Esq. 


TORONTO 


and has ample 


Union Bank Cana 


Winnipes 


Presideni—-TOHN GALT, 


Esq.: G. THGMSON, Esy, 


offered by the Bank's Foreign 


Citres af 
the 
Dominion and returns promptly 


BANK TORONTO 


ENGLERAPRT, 


Fxporters and Importers are invited to avail themselves of the Commercial informa- 
Branch, 6 Princes Street, E.c, 


- = Princes St... EC, 
Haymarket, S.W. 


from Hinlifax to Prince Rupert, the Bank 
every dcesacription of Banking business. 
impertorce throughoent Canada, the 
British Cotontes, and the Pnited States, 

remitied at 


Thrift 


The Thrift Habit is bie root 
of husiness Get a 
saving oney 


day for tne prica ¥ Lt.-Con. A. E. Gooreruam, Bric.-Gen. S. MEIGHEN, 

; JouN R. LAMB Supt. ef Branches. resistence 

years. six pe. doubles the prin- Chief Inspector your success assured. Sav- 
cipal twelve years: these lands BANKERS for smal! 
were worth only half the present sup- NEW Bank Commerce. 

quarter of that velie twenty-four years ago, LONDON, ENG.—London City & Midland Bank, Limited. 

into consideration that when were 

granted fow people 


would worth anything speak 
However, the amount 
granted dees not really affect 
the question whether the Canadian North- 
ern should nationalized not, though 
lieve his The rest the hook 
excellent The the 
reasons for the present perplexities the 
Canadian Northern, showing how they are 
way traceable errors the orig- 
inal plan, extravagances the part 
the very well done, and 
should clear many misconceptions which 
have become current, result partly 
press and partly the disposition poli- 
ticians blacken the records their pre- 
decessors. 

particularly urge the attention any 
our readers who may still experience 
leaning towards Nationalization Rail- 
the chapter which Mr. Moore 
poly, whether private capital the 
bad; but the two, the monopoly 
how control it, and such control 
the legitimate function the 
yet, have devised check keep 
order, nor are likely to, 
for its very nature places beyond check.” 
that argument, ably enforced half- 
dozen striking instances the tyranny 
state monopoly inCanada and elsewhere, 
found the whole crux the 


RON. 
RUSSELL BLACKBURN 
SIR GEORGE BURN 
SIR HENRY K. EGAN 
HON. GEORGE GORDON 
GENERAL MANAGER 
D. M. FINNIE 


Montreal Branch 


HOWLAND 


Nationalisation back their claim that 
nationalized railway can and will really 
owner, the State. The claim false. 
The Railway Commission the creation 
the State, and the State owner 
can take its railway out the 
will whenever suits those 
charge the sovernment the 
the politicians power, so. 
{ 
The Home Canada has closed 
books for the year Thursday 
‘last, and understood the bank has had 
very successful Returns from the 
weekly reports received, there quotations war risk insur- 
but that the year has been good one for, ance the United Kingdom, although the 
all departments the bank. Deposits still p.c. 
shown tke returns the made minimum p.c. are now quoting 
increased very considerably. p.c. 


been satisfactory, both 
nature. 
quid condition. 


slightly better than last 


all the returns are made. The 
meeting will held Tuesday, June 


WAR RISK LOWER. 


The bank's assets are good 
Earnings are 
accurate estimate not possible 


THE OTTAWA 


ESTASLIGHED 
BRANCHES CANADA 
Capital Paid Up, $4,090,000 


BOARD OF DIRECTORS 
GEORGE BRYSON, PRESIDENT 


W. DUTHIE, Cater INSPECTOR. 
Interest added half-yearly Savings balances 


Prudent people gradually build savings funds, and are thus 
prepared for the necessities the future. 
BBANCHES IN MONTREAL: 224 St. James Street. P. W. MUBPBY, Manager. i 


ESTABLISHED e 


| 


have some 


Rest, $4,750,000 


JOHN B. FRASER, Vice-PREesirent 
ALEXANDER MACLAREN, 
M. J. O'BRIEN 
HON. SIR GEORGE H. PERLEY 
E. C. WHITNEY 
Asst. GEN. MANAGER. 
H. V. CANN 


1$2 Fairmount Ave. W., W. C. BURPE, Manager. 


1675 


BAN 


CANADA 


CAPITAL PAID RESERVE FUND 


E MAY CENERAL MANAGER 


HEAD OFFICE, TORONTO 


GOVERNMENT, MUNICIPAL and other 
HIGH CLASS SECURITIES 
BOUGHT and SOLD 
Correspondence invited 


ADDRESS 
The Manager. Bond Department, TORONTO. 


ESTABLISHED 


BANK HAMILTON 


Head Office: HAMILTON 


Capital Anthorized 


Capital Paid ......... 3,000,000 
Surplus ................. 


ka 
i 
a 
fi 
_ 
THE 


j 4 


Artistic Homes 


knowledge line and 
color and appreciation 
delicacy and restraint 
placing each piece 
fine furniture 
basis Holland art. 


Some the most exclu- 
sive homes Montreal 
have been entirely fur- 
nished and decorated 


519 St. Catherine 


West. 
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THE FINANCIAL TIMES, JUNE 1917. 


CHAIN GOOD 


HINTS INVESTORS 


The Editor will be pleased to answer, either 
through this column, or by letter when the 
circumstances require it, any enquiry re- 
lating to investments. It should be under- 
stood, however, that The Financial Times 
will not make predictions regarding the 
immediate market course of any security. 
To receive attention. inuuiries must be ac- 
companied by the full name and address of 
the inquirer, as an evidence of good faith. 


All questions complying with these rules | 


will receive prompt attention. 


Pure Ice Co. 


the Pure Ice Company, Limited 
Since 1907, when there reported 
surplus $35.625, over liabilities $7,421. 
The officers the company refuse give 
any information, though they express 
willingness put all the the 


table for the information any 


who cares call the secretary, Mr. 
Kennedy. Two years ago stock, 
which $59 par value, $7.50, 
since when have record trens- 
action. 


National Potash. 


Capt., Toronto.—The Potash 
Company was promoted for the purpose 
taking over the Gravenhurst, (Ont.) 
Crushed Granite Company, formerly owned 
Alex. Graul. The principals the new 
company are and Alex. 
Graul, who have interested Mr. 
the National Portland Cement Company 
the undertaking the extent $25,000. 


Operations are now progress 


tery blast furnaces capable reducing 
200 tons feldspar per hour. The under- 
taking appears have 


but too technical and too early stage 


for express opinion. 


Civic Power. 


Toronto, asks what 
Civic Investment stock the light the 
recently published financial report. 
think more highly the stock than ever, 
that were possible, and there nothing 
the published report which would affect 
our confidence the future the stock. 
The gas problem rather difficult the 
moment, but stated two ‘or three 
months any reduction the profits 
from this source being more 
the extraordinary demand for the com- 
pany’s electric power. The company very 
strong liquid assets, and probably one 
the best, not the best, administered 
companies the North American contin- 
ent. The slight quotations this 
week makes the stock exceptionally attrac- 
tive for investment. 


Investment List. 


J., Sault Ste. Marie, Ont.—There not 
weak spot your entire list invest- 
ments, notwithstanding that your Scotia 
Steel and show considerable mar- 
ket shrinkage. your shares are evidently 
purchases and the market depre- 
ciation caused influences outside the 
scope the respective companies, your in- 
vestment position materially im- 
paired. 

would advise you hold your Scotia, 
the company make full compensa- 
tion even those who bought the high 
prices 1916. The company wonder- 
fully strong position, and this, the course 


CANADA PERMANENT 
MORTGAGE CORPORATION 


Quarterly Dividend 


Notice hereby given that Divi- 
dend TWO and ONE-HALF PER 
CENT. for the current quarter, being 
the rate 


Ten Per Cent. Per Annum 

the paid-up Capital Stock the 

Corporation, has been declared, and 

that the same will payable 

Tuesday, the Third Day July 

next, Shareholders record the 
business the Fifteenth day 

June. 


order the Board. 


GEO. SMITH, 
Secretary. 


Toronto, May 30th, 1917. 


think 


time, will again reflected the mar- 
ket price the stock. 
Your war loans are gilt-edged, and 
quire treatment this column. 

Your Dom. Iron Steel bonds are also 
first-class investment, also your $4,000 
Anglo-French bonds. 

The Shawinigan quotation below what 

you paid, but that also due general 
market conditions. 


Power three points below what 

you paid, and should look attractive you 
your $3,000 loose cash. 
your shares that common 
stock are also good investment. You 
your spare money. 

Internationa! Nickel has under 

pressure, but this company operat- 
big profit basis long after the war 
‘is ended. will big factor after- 
the-war “preparedness,” has been dur- 
ing the war. 
Our “best for your $3,000 
and Power—and this rather 
ides with your own views. cannot 
suggest any improvement 
your present holdings. They are excel- 
lent, and compliment your past 
ment. 


and 


United, 


Montreal, writes say that 
sorry that he take our suggestion 
few months ago and sell 
United when was around $125 share, 
asks should sell today. would 
our correspondent with it.” 
stock very cheap current quota- 
tions, and will undoubtedly 
the recent decline. 


dia not 


Montreal Tramways 
Enquirer, 
the Montreal Tramways Franchise has given 
understood that will not pre- 
pared with its form contract, which 
drawn between the city Montreal 
and the Montreal Tramways Company, for 
some time come, but 
nouncement its probable date has been 
given. not anticipate during the 
summer months. There time limit 
provided the Act says that the 
contract come into force after 
been signed the commission 
majority its members, the day 
signed the president and secretary 


the Montreal Tramways 
authorized resolution the board 


noted that the city bound accept what- 
ever the Commission may decide upon, but 
the company not bound accept anything 
except what likes. The stock market 
still fails appreciate 
point. 


LOCAL MARKETS TURNED 
SOFTER MONEY SCARE 
from page 1-) 

Another favorable factor developed dur- 


ing the week was the sharp decline the’ 


number British ships lost through sub- 
marines, only eighteen vessels being sunk, 
the lowest total since the week March 11, 
and but the were over tons. 


Crop Report Encouraging. 


The crop report giving preliminary esti- 
mates the acreage spring wheat the 
United States, together with the condition 
and forecast, shows distinct improvement 
over the figures which have already been 
recorded, fact which should have de- 
cidedly bullish influence the market. 


The Canadian markets had 


ally dull week, the more because the 

holiday Monday, and while prices worked 
limited extent, towards the end 
week the fecling turned easier and the 
gains recorded over the past two weeks 
were practically lost. 

The slump attributed some quarters 
the alleged tightness money and the 
loans. which necessitated the 
throwing over some stocks. The 


stocks lost from one two points, while 
utilities were also lower, Civic Power 


ing new low during the week 76. The 


war issues were without 


DISTRICT 


heavy failure the part lumber 
was the cause sudden rise 
the figure the liabilities represented 
the insolvencies the dis- 


trict, according The total eral large manufacturing 


000, confined six failures only, The other 


five are small. 


PRICES 
LOWEST LEVEL 
AUG. 


Capitalists Quite Reconciled Loss Public Utility Bonds Now 
to’s Biggest Hotel Has Begun During May Was the Sharpest Re- 


HOTELS FACTOR 
INOUR 


cessfully Meet the Changed cession the Year—Railroad 
ditions Though First Very Bonds Weakest, Losing Pts. 
simistic. 


Since Beginning Year. 


The campaign for better hotel Dow, Jones Co. com- 
dation throughout progressing. bined index bonds stood 75.73 


the fact that prohibtion has May, decline 2.09 from the April index, 
nine 


trial Ontario, was 77.82. was the sharpest 


Province appears leading the fight cession this year from month month, the 


for more and Toronto seems February index showing decline 1.94, 
the March index decline and the 


the headquarters. 

compares very well hotel ac- drop 75.73 the 
commodation, considered alongside index shows decline 6.18 from the 
Province Ontario. The general public is! January figure The latter was the 
beginning realize that this Dominion highest figure registered the index since 


benefit from the tourist trade and Teopening the Stock Exchange 


December, 
link with the great American hotel system. 
Nationalization of railways, nationalization | ¥ 
months the railroad bonds have been 


and the Houses Commons, but grade rails were almost equally 
national system seems with decline from 80.18 the first 
Hotels have been referred the loss 6.02 from the 
ness, Canada’s hotels are not adequate declined but the case 
that position the battle the latter, however, should remem- 


life. bered that the index was recorded 
Railways and Hotels, May last year 

fell 70.53 for May, 1917, loss 6.15. 


only developed adequate and with the levels January and April, this 
prehensive system railways, and the low last year August, the 
this case means lower levels August, 1915, and the 
all right have lot fine strips steel, indices for 1914: 


ing inks ve) ‘oper nount of 00a gd. rails gr. rails util. bds. bonds index 
not derived. The with otels 75.58 76.07 71.81 77.82 
good hotels, situated at the extreme enc s oO August, 1915 86.99 72.33 72.45 71.65 75.3 


link them up, then the travelling public This shows the railroad issues the 
will not atempi traverse the country. level December, 1914, but still above the 
Travelling induces capital- low prices August, the other 
ist often passing through country hand, both public utility and industrial in- 
vacation, and sees something leads dices above 1914 level. result 
him invest that country. order the combined index stands higher than the 
bring the capitalist his visit there must levels either 
hotel accommodation the same stand- the May figures, the 
ard has received his home country, rails give yield against 


should give the travelier the same ac- rails now 


receives when his own home. Such 
accommodation and such 
December, 1914 Income basis for public 
The reason they would have 5.625 and 6.051 

endure hardships can avoided, but 

hotels and accommodations from 

here the supposed Land, then 
there would hundreds thousands year- 
hurrying witness the phenomenon. 


The Spirit Enterprise. 


Canada the land the future. Many 
ond Failures the reached 
world come Canada get new 
force second breath into the develop- 
ment the home the Maple Leaf. the 
capitalists here not proper 
spirit encouraging devolpment, then that 
spirit financial essential 
to the development of a country must be 
lacking, and being lacking, must have 
its effect the country, 

Toronto the Rotary several 
other associations are taking part the 
campaign improve hotel accommodation 
that city, and also the ac- 
commodation other parts the province. 
Such campaign must have its effects. Steel, Republic other 

The Rotary Club collecting data from panies the present time. What more, 
various parts the States, and, under- the steel companies have more orders 
stood from replies already received, there pooks than six months ago, 
every indication that hotels are pects for the future are even more reassur- 
meeting with great the “dry” ing. 
areas, fact many the hotel proprietors 
claim that they would not again accept the 
were the law altered that li- 


The King Edward Rally. well into the first quarter and some depart- 
ation from Toronto the effect ments through the first half 1918. 
that the King Edward Hotel, which has for urgent orders from customers 
some time been complaining about the loss refused. Some buyers want contract 
the bar, and threatening 1919. Illinois Steel also practically out 
doors, making attempts adjust itself the market for the mainder 
some small way, accepting only few orders for second half. 

teria and the dining room into lunch 


room and cabaret The campaign well able 
started from Toronto has possibly had 
effect the King Edward management, be- 
cause prior the press utterances 
there did not appear any, movement 


foot around the King Edward make 


The campaign slowly spreading this therewith, has been purchased the 
way, and houses will Securities Company, which was represented 

blood which entering the hote) the auction 
iness cate. The given The 
‘cial Times that the purchase was made for 

States capitalists are showing 
this and our native-born Canadians company, but that there 
should not sit back their chairs until the 
With little time decide just what permanent 
their willingne 


icy ted. 
such convincing evidence that offered was $202,100, addi- 


tion which the buyers must pay $12,000 
would not appear much gamble 


enter into the hotel business Canada the price the fee; the 
the present time. 


auction fee, and $500 


auctioneer. 

SOTTHERN CANADA POWER. The original investment the company 
was about $600,000, including $267,000 for 
The city Granby has granted the South- land; $275,000 for the building, and 
ern Canada Power Company franchise 000 for organization purposes, seats, 
the sale light and power, exclusive for making total $587,000. Against this 
ten years, also contract for ten years there was issued preferred stock 
lighting the city streets. the extent $375,000 which carried 
Granby city 6,000 population and common stock, distributed 
amounted $168,000, while other debts; 
The Southern Canada Power Company $159,000, making the net indebted- 


rails ave now on an average income basis 


The the steel shares due 
the fact that the public waking 
realization extraordinary expansion 
the latter part last year 
Steel 
new highs, says the Wall Street 


when Bethlehem common touched its 
$700 

The average price for eight leading steel 
commodities about that time was $67,28 per 
ton. week the was 
Theoretically, this advance would mean ad- 
course, increased costs have taken 
into consideration. However, the difference 
the average demonstrates the wonderful 
earning power Steel, Bethlehem 


Chicago—The Inland Steel 
entirely from indefinite 


Inform 


ST. DENIS THEATRE. 


The St. Deais Theatre building, 


solid the ocean itself. 


effectively 


all the fish nearby cause their 


OFFER 


City Montreal 


Due 1950 and 1953 


Price Yield 


SECURITIES 
CORPORATION LIMITED 


CANADA LIFE BLDG., MONTREAL 
TORONTO 1901 LONDON, ENG. 


Mainly About Securities 


RUSSELL according The explanation may some 
received The Financial Times, broke lie the announcement received 
previous monthly records during May. from Detroit that the directors have agreed 
the company are operating the the ruling the Board Arbitration 
explosives shells and other munitions wili amount about $600,000 per 
gressing favorably. Profits are understood year. 
quite large, though what surplus they 
will able show will depend largely CANADA STEAMSHIPS—The situation 
the way which the war tax regards freight the Great Lakes the 
bank overdrafts are taken into considera- present time more than encouraging, accord- 
tion the company will come through the statement Roy Wolvin, presi- 
considerable its indebtedness. pany, and Canada Streamships, 
and the indications are that this business 
will continue offer all through the 
shipments are extremely heavy just 
now, and the company well occupied 
moving the necessary tonnage. Probably 
the most encouraging situation that 
garding the iron ore this case, 
said that impossible get sufficient 
boats handle all the business, while the 
rates are more than usually 
some $1.50 being paid the iron 
ore, indication what this really 
this issue which has carried the price Mr.Wolvin points out that this rate 
down 109, the lowest point the year, cents above the season contract rate. 
considerable comment, and there There are signs great congestion any 
much curiosity the cause but business offering very freely. 


SOUTHERN CANADA POWER. 


REGENT ASBESTOS CORPORATION which 
owns close 400 acres the asbestos district 
Thetford, Que., will 
owing the improvement the market 
have been given have 
meeting was held last week, and the board 
directors and executive re-elected. 


recent weakness 


normal dangers war, but there 
natural horror of imprisonment and death 

The operating statement the 

and for the | 


Canada Power Co. for April 
seven months current 


shows substantial The bill amending the Dominion Insur- 
with the ance Act, necessitated the regrettable but 
sponding periods Gross doubtless unavoidable decision the Privy 
April were that the Dominion cannot control 
April, Gross for the seven business, was 
period was $265,701, against $195,376 House Commons Thursday. 
Net for the Privy Council, dealing with the lie- 
crease over over the figures foreign companies business 
April, Net earnings for the Ontario, had observed that the Dominion 
ment, which follows, is a more satisfactory | framed legislation and the new act was in- 
exhibit, and warrants the federal insurance law 
pressed The Financial Times within that 
months’ figures follow: 


NEW INSURANCE ACT. 


APRIL 7 mos to APRIL 50) the new aet. d 2 30] 
1917 1916 1917 those intended pro- 
Light & Power... 28,208 15,677 14/583) Superintendent of Insurane We 4 


the more important changes incorporated in, 


Light 43,791) Chntering Into long-term contracts with 


Insurance Law section which makes 
who ignore the terms the In- 
Act and make unauthorized invest- 
responsible for the replacement 
those Hitherto the loss when 
discovered has fallen upon the companies, 
holders. 

protect farmers against loss insur- 
ance in hail insurance companies, the new 
requires such companies hold their 
profits until there reserve. 
details any announcement that would in! the 
any way guide Germany. has arisen more than one 

month the destroyers of the Allied navies | 


ended the career of more than 40 German 
submarines. 
it most remarkable it was The B P 1 
applied almost from the beginning. The Business Profits Tax Amendment Bill 
crushed like egg-shell, and that was second reading the Com- 
what being done with first Thursday without debate, and will 
were Then net cutting apparatus taken Committee, There ap- 
supplied the and the Pears impression, among those 
ting device quickly have been contact the Minister 
Then aeroplanes and Finance the that important 
depth more than 100 uation during the past week has prevented 
chasers studied surface bubbles and being paid the 
indications. Locating submarine, groups 
destroyers and chasers were summoned 
the spot and then the territory for miles 
wheel. 
Now submarine location 


DESTROYING THE 


(Boston News 


our recent statement has solv- 
the details, geographical, nautical and hy- 
draulical, but must only 
terms. 

The British Admiralty has wisely refrain- 


PROFITS ACT. 


ORDERS FROM FRANCE. 


the second Lyons 
just closed, $42,000,000 worth orders were 
American industrial houses. Buy- 
bombs lowered under Portugal, and the Scandinavian 
wide area. The simultancous explosion 


any underwater craft. 
Water course incompressible ing the fair amounted 


entire ocean weicht, tons, re- 
sists and the explosive power 
tively crush everything nearby, that 


Th 


Dominionof Canada 
War Loan 


Without waiting for activities the| 
destroyers now fish for and crush them 
all nearby fish. 

has been known for many years, and 
therefore laws have passed forbidding 
the practice, that explosion water 


bladders burst. 


number hydro-planes 95/4 and interest, 
resulted detecting and yielding De- 
marines under this system that the 


past week the submarines caught only one-| livered free expense. 


are also informed that 
has been the campaign against the 
marines that the German now 
finding the greatest securing 
crews for them. The men are not 
ordinary courage and are perfectly willing 
into the first line trenches exposed 


Due March Ist, 1937, 


LANK NOVA SCOTIA BLDG. 
TORONTO 


q | 
| 


* 


THE FINANCIAL TIMES, MONTREAL, SATURDAY, JUNE 


MERCHANTS BANK CANADA 


Proceedings the Fifty-fourth Annual Meeting Share- 
holders June 6th, 1917. 


The fifty-fourth Annual Meeting the Shareholders the Merchants Bank Canada was 


order twelve o’clock noon. 


talle 


held the Board Room the head offices the Bank Montreal. The meeting was 


Among those attendance were: Messrs. Blackwell, Thomas Long, Andrew Allan, 
Dawes, Howard Wilson, Farquhar Robertson, Geo. 


Hebden, Lt.-Col. James Moodie, Macarow, Arthur Browning, Vivian Harcourt, John 


Baillie, Piddington, Edward Fiske, Merrett, Patterson, 
John Patterson, Dr. McDiarmid, Frederick Hague, Spragge, 


Meldrum, and Kilbourn. 


motion Mr. John Patterson, the vice-president, Mr. Blackwell, the absence Looking back for several years the past, 


President (Sir Montagu Allan) was asked take the chair. 
Mr. Kilbourn was appointed secretary the meeting. 
The minutes the last annual meeting were taken read. 
The Chairman, Mr. Blackwell, then presented the Annual Report, follows: 


THE ANNUAL REPORT 


have pleasure submitting for your approval the Fifty-fourth Annual Statement the 
Merchants Bank Canada the close business the 
the Bank’s fiscal year. also beg submit statement 


period. 


April 30th, 1917, the last 
Profits covering the same 


You will observe that the profits this occasion are larger Our important 


deposits (about twenty millions) has enabled very substantially increase our 
and industrial advances the material improvement our power, and, 
the same time, keep properly strong. study the Balance Sheet will, sure, satisfy 


you the latter respect. 


During the past year have opened Branches at:—Almonte Pembroke, New Toronto, 
Niagara Falls, Manitowaning, Ont.; Grand Mere, Notre Dame With the statement, and feel that 


Lachine, Notre Dame Grace, Que.; C.B., Forestburg, Nobleford, Monarch, Irma, creditable the gentlemen, who 
Chipman, Prussia, Prelate, Meacham, Sask., and sub offices Mount Pleasant, largely the cause 
Douglas, Ont.: Millicent, Penhold, Huxley, Galahad, Grainger, Alta.; Senlac, Sask. 
have closed the following offices, unremunerative—Battleford, Sask.; Lorrain (Sub), 


ollingwood, Barry’s 


Breslau, 


All the various offices have been inspected during the past twelve months. 
The usual Auditor’s Certificate 


All which respectfully submitte 


BLACKWELL, Vice-President. 


The Financial Statement 
Statement the Result the Business the Bank for the year ended 30th April, 1917. 
The Net Profits the year, after payment charges, rebate discounts, interest 


deposits, and making full provision for bad and doubtful debts, have amount- 


The balance brought forward from 20th April, 1916, 


This has been disposed follows: 


250,984.12 


Dividend No. 116, the rate 10% per 
Dividend No. 117, the rate 10% per 175,000.00 
Dividend No. 118, the rate 10% per 175,000.00 
Dividend No. 119, the rate 10% per annum...... 175,000.00 
$700,000.00 
Donations Canadian Patriotic and Red Cross 30,000.00 
Contribution Officers’ Pension 50,000.00 


BLACKWELL 
Vice-President. 


HEBDEN, 
Managing Director 


$1,371,292.96 


MACAROW, 
General Manager. 


STATEMENT LIABILITIES AND ASSETS 30th APRIL, 1917. 


LIABILITIES 


the Shareholders. 1917 1916 
Dividends declared and unpaid............ 178,365.00 175,542.50 
the Public. 
eposits bearing interest (including interest accrued date 
Balances due other Banks 628,863.08 363,799.39 
Balances due Banks and banking correspondents the United 
Acceptances under letters credit...... 411,806.78 


ASSETS 


Balances due Banks and banking correspondents the United 


Balances due Banks and banking correspondents elsewhere than 


Canada, and the United 


$121,130,558.82 $96,361,363.07 


61,225.79 


Dominion and Provincial Government securities, not exceeding 


market value 


Currant Loans and Discounts Canada (less Rebate 
Current Loans and Discounts elsewhere than Canada (less Rebate 


3,964,251.24 

5,175,048.49 


2,651,404.32 


$52,041,624.88 $40,960,486.84 


Liabilities customers under letters credit per contra....... 
Real Estate other than bank 294,197.07 177,186.29 
Overdue debts, estimated loss provided 149,039.68 164,363.18 
Bank Premises, not more than cost, less amounts written 
Deposit with the Minister for the purposes the Circulation Fund 375,000.00 345,000.00 
Other Assets not included the 125,949.02 138,151.32 


BLACKWELL, 
Vice-President. 


HEBDEN 
Managing Director 


$96,361,363.07 


MACAROW, 
General Manager. 


Report the Auditor the Shareholders the Merchants Bank Canada. 


\ 


report the shareholders follows:— 


accordance with the provisions sub-Sections and Section the Bank Act, 


have examined the above Balance Sheet with the Books Account and other records the 


Bank the Chief Office and with the 


returns from the Branches and Agencies. 


Shaw, Kinghorn, the past year such good business 


generally. also expressed sat- 
isfaction seeing Mr. Macarow the po- 
sition now occupies, and having Mr. 
Hebden among the directors, expressirg the 
hope that the Bank would 
enough have his advice and co-operation 
for many years 

seconding the adoption the report, 
Long said: “Mr, Chairman and Gentle- 
ally with you to-day, and 
much pleased indeed, see many the 
stockholders the Bank present 
meeting. think have every reason 
ourselves that have 


shown this very satisfactory 
laid us. (Applause.) 
think all recollect that the statement 
year year has been improved 
went on. Possibly may have 
the time the war broke out that, 
would have rather business 
time during the existence the war, 
but fortunately, far the commerce 
the country and the financial condition 
Canada concerned, have not suffered 
fered much are going suffer. 
(Applause.) 

think, gentlemen, that, 
have just reason feel satisfied 


whole staff the Bank such 
regret the absence from to-day 
the President the Bank, Sir Montagu Al- 
lan. During his think the 
president has filled the gap, and played his! 
part vice-president creditably himself, 
and profitably the hear.) 
“Now, also notice certain changes 
the staff. promoting Mr. Hebden from 
the position General Manager the 
position Managing Director which 
that General have given 
advancement. 
sure all have the highest respect 
for Mr. Hebden, and hope that the 
sition Managing Director, which now 
are all satisfied with the 
this way, and the clevation 
Macarow, fill the position General 
Manager thus left vacant Mr. Hebden. 
(Applause.) think you will with 
me, gentlemen, that these are two desirable 
changes. believe the 
heartily approve them. (ifear, hear.) 
think you all agree with that the 
statement laid before to-day very 
good one, and from what can 
every weed and 
which might have been brought 
‘statement have all been taken out 
keeping clean shect, and clean 
condition the bank from year 
has, doubt, its effect our 
dence the Bank, and the management! 
‘of it. take very much pleasure 
the statement and the remarks 


made the Vice-President, Mr. 
Blackwell.” 

The annual report was then unanimously 

| 

THE MANAGING 


ADDRESS. 


Mr. Hebden: “First all, may 
Long for the knid references my- 


make Director, and, doing so, they 
satisficd the ambition life-time. 


“We have this year unusuaily 
and satisfactory statement discuss 
reflecting better tide the affairs the 

ago had ten million increase 
deposits record. Times, 
brightening, were such that addi- 
‘tional commercial business had been 
On the contrary our policy was to kcep 
and the funds available went mainly 
into and high class bonds, 
better, came over the 
{country notwithstanding the war. 
dence returned, born and rich in- 
Canada, with greatly 
‘prices for everything that had and spirit sweet reasonable- 
synchronizing with vast expenditures ness The necessity for very un- 
the country munitions ac- effort the turning out war or- 
count. Under the stimulus this not overlooked, but even banks must 
favorable factors, began allowed breathing spell, and any in- 
into the banks whose consciously unconsciously exert- 
have increased twelve the direction impairing the liquid 
the very large sum positon the Chartered Banks Canada 
increase deposits which surely strongly discouraged. The 
the share the Bank Banks are the bulwark and stay 
that last year, industrial life. Anything done 
Month month our deposits have would cripple 
distributed pretty generally over the usefulness 
our far-flung chains branches, work for the war, would work Canada 
abling the Bank extend its loaning and serious banks will 
discounting business, many millions, keep themselves properly liquid 
tomatically placing the earning power and primary duty they owe 
Bank upon much improved plane. and the country. may that 


R. B. 


and that wages are very much higher 


have had very greatly 
meet the situation, and, under the circum- 
stances, and storing 
contracting advance money, 
are not the best way out situ- 
ation that bids fair become strained, un- 
less policy moderation generally 


Asset 


are You Liability 


you helping win the War? Canada put 
better fight without you 


Are you working—saving—paying—to back the men 
the front are you loafing—wasting—spending selfish 
indulgences the money that should loaned the Nation 


Man-power premium! The time and strengta 
every man Canada should devoted whole-heartedly really 
useful work—work that will help, indirectly, 
the Struggle. 


Food short the world over 
should devote herself earnestly the problem conserving it—of 
feeding our people well, yet economicaily and without waste. 


Everyone should save—and lend the savings the nation! 


Canada needs every dollar you can invest War Savings 
Certificates, and for every $21.50 you loan now, she will repay you 
$25.00 the end three years—or you can get your money back 
Certificates are issued denominations $25, $50 


and $100, which may purchased $21.50, $43 and $86 
respectively, any Bank Money Order Post Office. 


The National Service Board Canada 


any time. 


BENNETT, 


General. 


Every housewife Canada 


PETERSON, 
Secretary. 17 


Canada. 


sider have well 

otherwise have been impossible, the 
sonable working this wide-reaching in- 


stitution. All thanks and honer 
them. (Applause.) 
THE GENERAL 


ADDRESS. 


Mr. the first place, too, 
would like convey acknowledgments 
for the expressioin confidence 
friend, Mr. Long, and only hope that 
shall continue merit meas- 
ure, 

“After the concise yet comprehensive re- 
the situation generally 
dent and Managing 
ments own would quite superflu- 
ous. 

“There is, however, one hidden yet dom- 
nent and proper should make 
cial reference. that all-import- 
ant portion your Assets, the Staff. 


the 


Those men our were appointed for the 
and that necessity banking credits|vice who have not gone forward con- election directors. 
seconded 
the should cast ene ballot 
faver the following persons direc- 


was then moved Mr, John Patter- 
Dr. Alfred 


Sir Montagu Allan, and Messrs. 
Evans, Hebden, Ahearn, and Lt.- 
Jas. Moodie, This motion was car- 
ricd unanimously, and the scrutineers de- 

This concluded the business the meet- 
ing, which then adjourned. subse- 
quent special meeting the Directors, Sir 
Allan was re-elected President, 
Mr. Hebden Managing Director. 


MERC, MARINE EARNED $26,300,600. 

International Mercantile Marine earned 
during the calen- 
dar year 1916, according 


are departing not little from our legit- 


have checked the cash and verified the securities the Bank the Chief Office against 
the entires regard thereto the books the Bank 30th April, 1917, and time 


during the year, them agree with such entires. have also attended some the 


Branches during the year and checked the cash and verified the securities held the dates 
attendances and found them agree with the entries the books the Bank with regard thereto. 

Thave obtained all the information and explanations have opinion the tran- 

the Bank which have come under notice have been within the powers the Bank, 


and the 
state the Bank’s affairs accordi 
me, and shown. the books the Bank. 


Montreal May, 1917. 
THE ADDRESS. 

moving the adoption the Report, the 
Chairman 

year ago told you that, view 
our strong position and the gradual clear- 
ing the financial horizon, that were 
Bankers consider legitimate 

for the support Industrial 
Undertakings need funds. 

had then substantial increases de- 
posits over the previous year which the 
ordinary and natural course sought and 
found profitable employment. 

During the year, you will observe from 
the statements, have been able keep 
pace with commercial developments and re- 

quirements, thereby assisting and acceler- 
ating the productive power the country, 


while the same time subscribing sub- 


* 


stantial amounts various Dominion Gov- 
War Loans, and furthermore, act- 
concert with other Banks, have ex- 
tended our share support the Imperial 
Government with munitions loans. 
view, however, the strain now thrust 
upon Banking resources generally, due 
large measure the soaring cost labor 
and commodities, our policy must hence- 
forth one special care and conserva- 
the meantime our clientele 


above Balance Sheet properly drawn exhibit true and view the 
the best information and the explanations given 


VIVIAN HARCOURT, 
(of Deloitte, Plender, Griffiths, Co.) 
Auditor. 


the best our ability consistent with 
mutual safety and keeping always view 
the uncertainties which surround this try- 
ing period through which are now pass- 
ing. 

Late the Bank’s year the Board lost 
very valuable colleague and friend the 
person the late Mr. Alex. Barnet. Mr. 
Barnet’s death very and honor- 
able business career was closed and 
shall always miss his friendly co-operation 
and valuable advice. Mr. Barnet’s place 
the Directors have elected Mr. Thos. Ahearn 
the Bank. Mr. Ahearn occupies lead- 
ing place the business life the Capital 
City, and count ourselves fortunats 
numbering him among the Bank’s advis- 
ors. (Applause.) 

are asking to-day for your election 
very prominent Member the industrial 
field the Hamilton and Niagara District, 
the person Lieut.-Col. Moodie, di- 
rector. Colonel advice and co- 
operation will substantial gain us, 
and shall very glad have him as- 
sociated with the direction the im- 
affairs the Bank. 

Mr. Patterson: expressed: his satisfaction 


the twelve months past have done 
great deal the direction assisting business when Canadian bankers 
facilitating industrial and agricultural advances the millions 
terprise, addition which, together that have more than year run. 
other banks, have undertaken our However, you have doubt heard 
proportion Dominion Government that needs must when the devil 
Imperial Munition loans. are now drives. 

over ten millions Dominion now going personal note 
war obligations, venture word ahout myself. 

“The Merchants Bank Canada has the last twenty 
moved well into the plane have served the Merchants Bank 
institutions, and when been fairly busy man, and, when 
‘mind that have not amalgamated with year ago the Board proposed re-organiz- 
jany other bank, think will admitted ation the Chief duties, 
that your own has done fairly well. affording better service 

not going into statistics with bank and myself much needed relief, 
seeing that the financial journals have latterly was conscious being under 
keeping the country fully informed. considerable strain. Well, the Board very 
you, however, few figures showing considerately gave the appointment 
position the Dominion Canada Managing Director, and the Montreal Man- 
imports and exports (domestic) ager was General Manager. The ad- 
just before the war and since, which vantage the Bank was immediate, 
sure you will agree with me, are the health way, important. The 
total consumption—for the new General Manager has had large and 
cal year, (end March) was extensive and successful experience and, 
and 1917 (just closed) his new capacity, can serve the institution 
exports (domestic) for 1914 were “Finally, let hope that the coming 
000 and 1917 (just closed) they were will see the close the Great War 
151,376,000, increase that Armageddon will cease pouring out 
The pet debt Canada 1914, just blood the flower-strewn fields 
the war and France and Flanders. almost seemed 
31st, 1917, the close the fiscal year, one time God had turned His back 
was approximately $900,000,000, the the nations and Hell’s drama was being 
increase being, course, mainly due with the Kaiser prompter. 
war. Our total trade for the fiscal year, the way better things now, 
1917, was over $2,000,000,000, while the believe, and ail trust that 


“It will matter interest to, you— 
and pride, have doubt--to know 
that from total 874 male members 
Staff military age the beginning 
the war, 520, per cent., have en- 
listed for Active Service and are now over- 


statement presented its annual meeting 
President Franklin. This equivalent 
$51.23 share the preferred stock, and 
compares With $13,581,660, $26.27 share, 
was brought out Mr. Frank- 
lin that view shipping disturbances the 
company has decided not consider now 


said, with feelings the deepest and most 
reverent sorrow, 28, one 
will Some have 
and many high have 
been won for valorous deeds the field. 
these gallant young men, actuated 
the highest patriotic motives, every pos- 
sible tribute praise, admiration and gra- 
titude extended. But must not for- 
get their fellows, who, out necessity, 
have remained behind, and who have been 
compelled, 
sume extra duties and 
bilities. These additional burdens, grate- 
fully testify, have been cheerfully should- 
ered, and thus have they been doing, unos- 
tentatiously but their important 
share towards the Fires 
burning against the great To-morrow, when 
Canada will rejoicing the victorious 
return her gallant sons from the Front. 
‘Let hope the dawn that momentous 


day the not distant future.” 


Mr. Patterson expressed the appreciation 
ihe for the efforts the 
stafi, and had doubt recognition 
the 


Messrs. John Paiterson and 


net revenue the Dominion was $232,000,- Annual Meeting comes around, Piddington, Messrs. Vivian Harcourt 


have been signed Berlin, and liberty 

“And here should like say that once more 
great question the hour retain whole world. victor-crowned host 
proper liquid the will then return home Canada, and among 
well understood that all raw materials over five hundred the wearers 
only greatly enhanced bays will men from the Merchants 


and Gordon Tansley, Deloitte, Plender, 
Griffiths and Co., were appointed auditors 
the Bank, hold office until the next 
annual meeting. 

motion Messrs. Fraser and 
John Baillie, Messrs. John Patterson 


been 


the circumstances, as-! 


the liquidation accrued dividends the 
preferred stock, amounting about per 
cent. returns from British sub- 
was stated, made impossible 
for exact earnings They 
will included the annual report, ex- 
pected soon. Estimated earnings, 
after providing for British 
were compared with $61,- 
Franklin said that ship losses been 
“fairly heavy,” but that the vessels lost were 
insured. The directors were re-elected for 
term three years. 


PERMITS ROLL RAILS. 


The Imperial Munitions Board has 


orized the Algoma Steel Corporation and the 
Steel Corporation roll 50,000 
tons standard section rails for Canadian 
railroads that helped the Dominion Govern- 
service for export the war zone. These 
roads were unable secure new rails from 
American mills. The Canadian rails will 
distributed among the Canadian Racific, 
the Intercolonial, the Grand Trunk, and the 
Timiskaming and Northern Ontario. 

Several American roads are seeking 
place additional rail contracts for shipment 
late 1918 and early 1919, but anly 
orders have been accepted the last 
two weeks, amounting 5,000 tons, 
ing 3,000 tons for the Clover Leaf 


Railway and other and Stocks, not 
Canadian Municipal securities, and British, Foreign and Colonial 
public securities, other than Canadian...................... 
Call Loans Canada Bonds, Debentures and Stocks............. 
Call Loans elsewhere, than 
q 
| 
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manager the North American 
Chemical Company, Bay City, Michigan, and 

ness. His chemical knowledge 
This Company Presents One the Most Notable Examples Recovered Board 

Business Substantially Impreved Position Due Large Measure The Board Directors made fol- 
Hon. Wallace Nesbitt, K.C., former 

The remarkable progress made affected the termination the Supreme Court 
which the company has attained, both Iron and Lumber Company Robinson, resident partner 


the Standard Chemical Iron and Lumber 
successful experience, greatly relied 
Drastic Reorganization and Very Thorough Management Duri lows:— 
war. Sheppard, President Georgian Bay 


Company Canada, becoming the Com- 
Vice-President the same year. Upon 
Mr. Davies rests the responsibility the 
upon the directors and his fellow offi- 
the Past Three Years—An Interesting Financial Position. Johnson, K.C., Vice-President 
Standard Chemical, Iron Lumb Com- 

Lumber Company; Director Royal Bank 

ancially and and more 


general management the busi- 

the Royal Bank 
pany during the past few years exem-| History the Company. and many other corporations 

ate a € . | 

during the shown was reorganized with increased capital 

ery Corporation. 


annual statement published this 1911, under the present President Factor 


par with the immense strides made president the Standard Company Canada. 

other Canadian concerns, which Iron and Lumber Company Mr. Lane, the lish 

through successful management, Wood, Messrs, Wood, financial tal invested the 

the full benefit the trade prosperity Toronto. Mr. Wood also That this strong Board requires 
dent the Guardian Realty Company, which| further 


has followed the wake the war. company erected and owns the Bank Secretary-Treasurer the 
stock was written off the books, and the! Streets, Toronto, famous being the high- eral Superintendent; Swanton, Woods! DAVIES, 
company started the fiscal year 1914 est building the British Empire, and Manager, and Hoult, Sales Wood, Finaneial Agents, Toronto, Long with the Chemical Industry, and 
President the Company, Vice-President the Company. 


reasonable halance sheet, but with site having value 
plus. The reorganization promise Wood also president the re- 

Port Hope standard Chemical Iron and Lumber 


better things for that year, but the Company, with capitaliza- Company has authorized 
€ las dl all € 
explosive makers. Cordite made gals.| the daily consumption 500 cords 1,000 


nt of business the : ' perience anada Pipe & Steel tive preferred stock and $1,250,000 common | tro-glycerine, gun cotton and petroleum) Acetic Acid ... ..ceceeeeees 1,500,000 Ibs tons, it is seen that upwards of 300,000 


The Capital, 


temporary disarrance 


world over, proved unfortunate for the com- stock. There is iss 
net loss without Nova Scotian up-bringing, and now total $4,852,700 stock back the raw its products the Company requires the 
The company's funded debt, shells (18 pounders) which cord) after freight bills amount over $500,000 per 


che Meurig Lioyd Davies, who was born and, the the end 1915, suffeient provide cordite for BALANCE SHEET DEC 1916 REVEALS 


The general revival 


i 


s -ompared with the previous year. ( pany, Limiter rs gare! dustrv;: ¢ } oums 
ee | Marie and Parry Seund properties. | powerful solvents. used the f | $35,000,000.00 
The profit that year after interest! profession, being graduated from the latest brass lacquer 
write off $14,741 for discount and their Liver works 1889. This Sales the company for the are the manufacture paint Preferred Dividends have paid Dec. 31, 1913. 
the year 1915 was the 1899 came America as, 1916 Wood $824,097.02 


ending 1916 was considerably more encour- 


t 


profit and joss account shows 


here was reserved for .42 interesting description the wood remains and fats, and used paint 94,000.00 
f buildings and plants $123,268.98; interest tions at the company's various subsidiary ras of split woo he cars are of i : imniture ir ortgage 4°¢ Vebentures 0 ooc roducts Company, 4 } 
Of buildings anu piants ; Intel t varnishes in partienlar wood aleohal ic ted 992 500 4 
open ne Ss, ant if IS € 1 ses as J. ah is sinee it jis n 
wood after visit the various plants. oven. The has twelve ovens does not cause too rapid the 
“di —the p g t This w ceive at this factory alone wal ring depth, Laun- 
“ti } r yalnatior P | Vite i na Nal ane drawn ad nmes 
investments caused the war, These woods are desired trees com- cable, and are hauled into cooling cham- Standard Chemical Lumber Limited 
the current fiscal vear is small, the heavy | commre ial carbonization of wood, and are! another cooler where they remain another g£allons of aleohol ta Great | E 623,301.53 
to greatly strengthen the position of 1 nomy or necessity requires the Company to thorouchts cooled and is then ready for]. ns are consumed in Canada The demand | 381,027.10 
and special. the intention saw mill becomes sine Chareoal and Its dustry. overseas markets this 
this special reserve account and this for the conversion soft woods; chareoal commo- product are France, Italy, Australia, SETS 
from the profits of the first half of the saw mill—at Longford Mills. It is inter- paper baes of it a month——for lighting their . ACC OMS 330,134. 
to consider the resumption of dividends on| for fuel at the chemical factory nearby. But the publie’s appetite for . {tities in the Canadia 689.82 
af} 2 r chareoal is anadian West as a preventive 3.740,518.41 
INV in ac onal ~ > surplus charcoal] j at blast S hacteria which mav nvyestments-— 
Is, South River, Sault Ste. Marie and ast 
plant, leased, and the Weedon superior for all The saving the re-| standard Wood Company, Limited— cost 
extensions also made Montreal and Loneford Mills; saw mill iron used for the rail- represents money gain both the farmer 
other plants of the commany. car wheels and chassis fo and the nation impossible of measurement 65 
2 . yea ran 4 Ss 9 
ng a Y ‘ ean now drop the staryv of charenal}, | lief of w hooping cough, asthma. and eald in| ( URAENT ASSETS 
have since heen paid on date of maturity. A Visit to Longford Mills. fo the other products of wood the head: the conquest of the pernicious Inventories (as certified by responsible officials 
Further indication the improvement factory and refinery Longford the wood its general cisterns, Finished and Partly Finished Products, Raw 
sales for the vear, the amount Trunk Railway, the way hese vapors are carried and pigeon houses, and the disinfect- 
for 1918 standine at $3.519.124 compared Bay. eviir idrieal ve els of copper Theso ing of domestic animals, including fowls, 7.94 
the the various plants. The busine Acetate monopoly this business, but now 
indications are that this vol business; The neat, painted After the first liquor bee other countries have make these amounting 
the present and objects mixed and that the market for for-| (2) provision has been made for Business Profits War 
laboratory Montreal the ing had new roof and was otherwise milk lime, and agitator mixes Before leaving this section our story, 
the purpose The ing the expense. Similarly the red, then orange the the known Year ending December 1916. 
produ fully and the Company was the then order Company. Limited, and subsidiary companies before charging interest, depreciation, etc., 
lished manufacture other products which Company; and park and pavilion for then steam-heated Research Department. 
have passed the experimental and again the Company until the water evap-| The Depreciation building and plante, etc., $123,288.98 


Interest bank ete: 


likelv that the business of the com anv Wii heneficient proy der A great covere d rink or ated, and there is le a moist poney | par tment unde Y 1j 2 f skill >¢] 
i at isin pa if the ¢ lIrection a ski er 
andard C val Iron & Lumber Company 


considerably augmented this being erected the Company. and This substance, state and this department work 


ment. and future winters give endless shovelled ont 
over transportation, all the factories company has also provided and turned over until ucts and new uses for the products pres- Wood Products Company, 9,516.69 
far the greater part its output and these and other ways this point our record may in- Balance 
ducts being niaced in the catezory of wat nlovees and their families brizhter and bet- This acetate of lime is then conveved in| provide some figures relating to. 66 
the British War Office, but the How Charcoal Made and its destructive distillation, off show words can previous year’s provisions for depreciati 
allowed considered excessive. But the factory and the refinery acetone. are the operations the Company: Special reserve for valuation 85,000.00 
are fact, below the are the real objects our interest. Acetone solvent largely used the|Charcoal limits, and other investments 375,000.00 
nothing indicate that the business will be| the charring carbonizing oven, War Office, through Canadian 1,700 Surplus carried balance 3,776. 
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for us, and whom are cheerfully, 
any degree) was just policy. Many White persists his excess Canadian stock markets natural ex- 
pect that Canadian traders will turn their 


making good the world’s food shortage 
the thousands upon thousands tons 
wheat sunk the bottom the sea 
enemies humanity. are still 
labor agitators tie factories and mines 


ery ounce fertilizer According the Globe’s argument, more 


people would have built houses and stores 
Toronto there had been taxes 
buildings, only land. Even this 
true, would not complete argument 
for tax land values alone, for would: 


COLUMN 


Income 


Secure Monthly 


ONE RETURNRD VOLUNTEER has sink hole when left amateurs, and investment the following Bonds will give 


which ought twenty-four not prove that the exemption tion equal that score some satisfaction note that the 


day. 
three four hundred thousand men who 
have taken upon themselves our 


leaving all the responsibilities the war. 
truth, the National Service advertisers 


expenditure, such police, fire service, 
building inspection and many other items! 


policies which are calculated increase the, 


United States, $3.50 year; $2.00 for six 
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THE MONTREAL FINANCIAL 
PUBLISHING COMPANY. LIMITED. 


NATIONAL SERVICE 


The past two weeks have afforded 
gratifying evidence new policy aggres- 
sive and scientific publicity the part the 
National Service Board, for the purpose 
creating proper public attitude towards the 
pressing economic problems this closing 
stage the war. The Financial Times has 
preached season and out season the 
necessity for such policy and for the em- 
ployment trained and scientific experts 
for carrying out; and are inclined take 
some credit ourselves for the change 
ficant that one the first things taken 
over and the new advertising 
campaign has been the War Savings 
ficates, very worthy institution them- 
selves, but one which has been doomed from 
the start minimum usefulness the 
feeble and inefficient manner which they 
were handled the Finance Department. 
The protests this newspaper against such 
economy have been loud and long, and 
last reached attentive ears. There 
‘no reason why, with proper the 
tificates should not provide the 
with twenty-five fifty million dollars, 
secured from the very elements the 
among which thrift most urgently 
necessary. any rate there was 
reason, the proper methods 
applied year more ago, when the cost 
living had not completely eaten 
remuneration the working 
classes. 

will now the function the National 
Service publicity campaign (and can see 
reason whatever why the campaign should 
restricted newspaper advertising, since 
there are score other methods working 
national feeling) impress upon 
body this country the absolute necessity 
large measure self-denial and absten- 
‘tion from ordinary luxuries. But the Gov- 
ernment whatever kind Government 
may which rules this Dominion the 
time these lines are printed) supposes that its 
task done when pays the bills for the ad- 
vertising the National Service Board, 
will making the greatest possible mistake. 
The lead must given the rulers, and 
must ‘be lead which compulsion 
quite large part exhortation and even 
example. The Dominion Canada 
faced with the alternative either adopting 
compulsory service else lagging 
fylly behind the rest the civilized inhabi- 
this continent. But compulsory 
form compulsion which in- 
evitably imposes others necessary corol- 
lary. cannot conscript Canadians 
the battlefields Europe and then 
permit their fellow-Canadians remaining 
home to, waste useless and selfish pleasures 
the money, the food, the 
stéel and iron, the coal, the chemicals, the 
fuels, the lumber, the horse-power and the 
man-power which will needed for the 
the armies the field. cannot 
abandon the voluntary system for military 
service alone and continue rely upon for 
every other kind service. 

The Financial Times has not all 
regarded with enthusiasm the immense cir- 
culation among character- 
istically American periodicals the 
Evening Post; and particularly did resent 
that circulation time when the character- 
ist American attitude towards 
was one neutrality. 
But the present time the Saturday Even- 
ing Post and other 
afford such splendid exhibition con- 
centrated national energies organizing 
selves for long and trying struggle that 
perusal them perhaps the best tonic 
that Canadians can take. perfectly well 
understood the United States that the sub- 
marine menace one which can com- 
batted only the straining every nerve 
industrial efficiency; that the whole 
sources this continent, except insofar 
they are devoted military operations, 
must bent the providing the 
foodstuffs and supplies for the warring nations 
and above all the ships for carrying 
not suggest that the whole resources 
the United States are already being employed 
for those ends, for takes time change the 
direction nation’s energies, and the 
States has not been long the war; 
indisputable that far more 
opinion about the seriousness the situation 
both military and economic, process 
formation the States and some extent 
already formed, than have yet attained 
Canada. are still building moving- 


theatres time when every 


beam and girder the continent, 
nothing every steel worker, ought 
impressed for the purpose meeting 
ravages Von Tirpitz. are still raising 
millions roses hothouses for our young 
dancing men present their partners, 
when oughi devoting every inch 


even worse tax for than 


revenues. 


May they approach the proper spirit 
and with the proper methods; have faith 


proper response. 


MUNICIPAL TAXES 


Toronto puzzling over the question 
additional sources taxation revenue. 
good thing puzzle over, and perhaps 


‘it would better Montreal did little 


the same puzzling instead complacently 
waiting until the Legislature once 
comes the rescue and enabled the city 
stave off the evil day issuing 
debentures wherewith charge 
for the current year’s water-cart 


much Toronto’s puzzling singularly 


puzzle-headed. Several the 
the city are tenaciously set upon 
adoption form taxation upon unearned 
increment. Now there grave objection 
tax upon unearned increment, 
that you tax man when the value 
land goes you ought morally make, 
him refund when the value his land 
goes down, and have yet see any 
municipality government make provision 
for that obvious act justice. But tax 
unearned increment, justifiable not, 
the last tax the world that ought 
interest community engaged the search 
for immediate means augment its perma- 
nent, reliable, consistent revenues. There 


bonusing industries, the provision 
transportation and other facilities 


the Canadian people believe public expense new subdivisions, are 
that when they they will meet with the ognized now wrong because they 


inequitable, and because the expansion 


tax land alone would have 
more houses Toronto. Men will not 
houses unless there reasonable prospect 
tenants. bad enough pay taxes 
vacant land, but that nothing compared 
with paying interest and depreciation 
vacant houses. 

Toronto should cease worrying about 
system taxes which will make land cheaper. 
houses more numerous. should seek 
system taxation which will bear justly 
upon all taxpayers with reference their, 
benefits from the city’s services and their 
ability pay. When Toronto has achieved 
that, the more numerous houses 
added unto her. 


THE MERCHANTS BANK 

The statement the Merchants Bank, 
presented the meeting Wednesday, 
has already been discussed The Financial 
Times and its remarkable showing 
sion has been commented upon. Some 
that expansion, least, seems have been 
due the exceptionally happy relations 
between the management and the staff, 
which were indicated the glowing tributes 
paid the latter both the managing 


still well organized enemy. 


are still peace, except for (which are the sole cause much 


which vacant land does not loan may made the autumn, and 


taxation amendement, will confronted 
with the biggest test his carecr. 
cannot hope eat his indu 
breakfast, and have for dinner. 


where before, after, the war broke out. 

Evidently one half commercial Canada 
knows not what the other half doing; and, 
incidentally, Germany wil! find the Allies’ 
shelves full Allied products when she 
again finds the seas safe for her merchant 


marine. 


THE CANADIAN CASUALTY lists 
appalling dimensions, but this fact seems 
have little weight with 
Canadian citizens. Our young men the 
Front are bearing terrible hardships and are 
confronting death with smile their 
faces, 
whether the gallant- fellows should rein- 


American stocks. 
our economic position, and perhaps 


1 


while we, are 


Government will future avoid the 
holes. 


During the periodical dull spells the 


speculative attentions 


strial cake CANADIANS AND the Wall Street list, 


WALL despite the 


rate commission 
natural for Canadian brokers 
this class business, due the 


city’s size not the sole object its tax- there being made, considerable volume, and the quicker action the 
system. But not even true that the highest grade aspirin produced bigger market. 


This transfer affections 
sometimes good business and good policy, 
but there should limit it. 
should not advise the exchange Canadian 
investment stocks standard grade for’ 


injustice Canadian investors this kind 
policy. 
result that Canadian stocks, held for revenue 
Canadian investors, are being exchanged 
for American stocks similar grade, though 
course, greater market scope. 

this policy becomes general practice 
our brokerage houses, will havea 
most injurious effect upon the Canadian 
investment markets, and 


left fight with depleted and may possibly result undue 
our amount Canadian money going out the 


are beating sympathy with our Our purchases American stocks, 
France there should hesitatancy these days comparatively tight 


the proper course follow. 


money, should restricted the 
speculative form trading, and the actual 


THE The Financial exchange Canadian investment 
regard the amateur efforts Govern- for American securities should not encour- 
mental advertising campaigns have aged, otherwise the Finance Minister may 


good results. 


being handled experts, and, might be| vestment funds. 
expected, the advertising matter has restricted trading the 


The current thrift campaign induced regulate the outgo such in- 


There can doubt that 
Canadian 


director and the general manager. purpose which, all probability, will! markets due the counter attractions 


earned increment, and consequently 
revenue from unearned increment tax. 
the tax inheritance; and municipalities 
have far more need than governments for 
unearned increment 
tax adopted now would have the great merit 


serving fair notice upon all Toronto prop- 


erty owners concerning what 
them when their land does appreciate 
once more; but not likely source 
revenue for several years, and its collectors 
would faced the outset with exceptional 
establishing the original valua- 
ation from which the increase 
calculated. does become source 
revenue the proceeds should 
simply and solely for expenditures capital 
account for the general benefit the entire 
city. use them for the relief the or- 
dinary tax rate condemn the unfortunate 
taxpayers perpetual juggling and 
down their yearly charges—juggling them 
down when the community most prosper- 
ous and could hest afford pay maximum 
tax, and juggling them again soon 
prosperity the wane. 

The Toronto Globe, with its well-known 
penchant for debating-society economics, 
tax houses, says the oratorical Globe, 
makes them dearer, because increases the 
gross cost production and lessens com- 
petition houses. One would imagine 
from these utterances that houses were 
liquid commodity like money, which would 
flow freely wherever there was 
(and taxes them from meeting 
the demand) and desert those places where 
the demand too weak the impeding 
taxes too high. Whereas the fact that the 
supply houses only adjusts very 
slowly and reluctantly the demand, and 


most the time, growing country 


like Canada, far below the demand, 
that the house-owner has little trouble 
making the house-renter pay the taxes and 
everything else sight. But the Globe's 
makes land cheap (to the user, course), 
because idle This 


delusion has for some years been 


extremely popular Western Canada, and, 
taxation which now proving disastrously 
unsuited the needs the community 
hard times. The Western cities imagined 
that merely taxing land they could 
pel its owners erect houses and 
and movie shows stores it, 
the community actually needed the houses 
and factories not; whereas amount 
taxes will induce men invest money 
these expensive things unless there 
and the only thing that can discouraged 
such taxation not but 
any kind holding the holder 
comes naturally the conclusion that 
the years that must elapse before his 
going needed for building purposes, 
the community going tax him death 
upon his remote prospects making 
revenue, might well turn those prospects 
over the community and have done 
it. 

The one function which heavy land tax 
might reasonably expected perform, 
has entirely failed perform the West at, 
least, and probably most other places 
namely the function discouraging that’ 
power which leads real eatate 
The man who buys land the expectation, 
the possibility long hold, and there- 
fore does not take taxation into account 
his calculations. The unearned increment 
tax might exercise good deal more influence 
this important direction, but matter 
fact taxes will much infuse sanity 
into community which temporarily 
its head with madness. 

certain number people have built 
Toronto, where there tax house and 
store property. They have done the 
belief that they can get revenue 
from these houses and stores, over and above 
the taxes, make worth their while. 


feature the bank the highly represent- 
ative quality its directorate, which 
the happy associating with itself 
from time time the most representative 
the rising business men the period, 
witness the election Messrs. Ahearn and 
Moodie the past year. Add this 
careful and aggressive management, 
success not unnatural consequence. 

The meeting produced some interesting 
utterances, which will found the report 
elsewhere this Mr. 
references the continued importance 
maintaining highly liquid position, and 
the unusual situation which the 
find themselves being 
obliged make heavy advances obliga- 
tions more than year’s duration, will 
constitute useful reminder that the recent 
tendency loosen little current 
loans ought not be, and not likely be, 
carried very far. The banks are 
discourage what Mr. Hebden described 
materials far ahead, and excessive contract- 
ing advance borrowed money”, and 
doing they are doing what little can 
done check, keep within reasonable 
limits, the upward movement commodity 
prices. The problems today are not the 
problems 1914, 1915, even 1916, but 
the Canadian bankers are well awake 
difference and will handle them 


they handled those the past three 


perplexing years. 

MAISONNEUVE announces that will still 
guarantee the bonds industries establish- 
ing themselves that municipality. 
ont stated who will guarantee the guarantee. 


dian postage stamps commemorate Con- 
federation. Possibly one them will 
three-cent stamp which admits that 
three-cent stamp and does not claim 

KNIGHTS are becoming rather 
Canada since the war began. There 
nothing unnatural about that. More Ca- 
nadians are serving the State than 
before, and titles are the reward for 
conspicuous service, just wealth and direct- 
orships are the rewards distributed 
Capital those who work for it. 


owned railways control the Railway 
but can never carried out 
sense. Privately-owned railways are under 
control the Commission and must stay 
there, but Dominion-owned railway can 
legislate itself out control, when that con- 
trol becomes irksome, just easily 
legislated itself in. 


LIFE INSURANCE companies 
severely handicapped the recent legis- 
lation many Provinces imposing license 
fee agents, and particularly this the case 
the Province Quebec. difficult 
enough get agents present, any event, 
and seems great pity that Legislatures 
will not realise that, all clasess sales- 
men, the man who sells insurance the 
most beneficial the community. 
alone engaged teaching the people 
save wealth, not consume it. tax 


agents, the men who sell expen- 


sive the working 
far more reasonable. 


that arts ingenious book-keeping are 
the exhibition profits now being made 
some prosperous Canadian companies until 
the three-year taxation period 
Such tactics may many instances very 
difficult detect and defeat. Even 
the tax there was reason 
that certain percentage companies 
would attempt evasion, but the and 
measure obviously increases the incen- 
tive. 


Cotton and other companies. 
taken prominent part the affairs 


justify the heavy expenditure. 


Wall Street. cannot have constructive 


Advertising the life trade only market here all our market resources 
the money spent scientific principles. are concentrated 


THE annual meeting the Pete 
Construction Company, Hugh Mackay, 
was elected the board directors suc- 
cession the late Hon. Machay. 


WILLIAM GAGE, who has just been made 


MAINLY ABOUT FINANCIERS 


ONE WHO KNOWS THEM 


business circles, but also 
every phase the immedaite 
scope business. The partnership, 
fied another column with 
ofticers, will make strong combination 
the advancement the firm and the 


Doctor Laws Mount Allison development financial and indus- 
sity not only the Dominion’s hest Canada. 


publisher educational books, but 
with extensive connections. 


GIVING position carrying with 


director the Imperial Bank, the thousands dollars year, for the purpose 


THE LATEST Henry Ford 
Henry made some little cars, 
numbers quite host; 
But could not make them 
send parcel post. 


St. annually between $30,000 and 


manager, the Steel Company Canada, 
has been elected director the Sawyer- 
Massey Company. 
Winnipeg, has also been elected 
the company. The appointments were 


board 


manager the Canadian Northern Rail-! Columbia, and visit turn the 


way for four years, and who came the 


American Fire and several industria! joining the fighting legions France, 
tions. 


not every but the Yukon 
country furnishes worthy at- 
tention. Perry, general manager 
the Yukon Gold Company, has enlisted with 
the American Army 


£0 


dian Mining Institute, performing valu 
able national service field for 
Central Directing Committee Volun- 
teer Organizations, entrusted with 
securing industrial returns for the Ad- 
visory Council for Industrial and 
Research. The performance this 
will something like 10,000 miles 
Mr. Cole left early May for, 


Alberta, Saskatchewan, Mani- 


road from the Chicago Great New Brunswick and Scotia. 


Railway, has been appointed general man- 
ager the Seaboard Air Line. Vice-Presi- 


Hanna said: Mr. Fritch was 


FRANK WHELPLEY, for five years promin- 


efficient and officer the ent oficial the Canadian Credit 
dian Northern, and are sorry see Association, has resigned accept the post 


$476,611, including $101,650 life insurance. 


The securities include 1298 Canadian Street 
Car Advertising Company, $31,000. 


ous life interests and few small bequests 
passes the children, Barbara, and 
John Carrique, equal shares. 


Practically the whole estate, subject 
H offies is 


OUR ONE TIME contemporary, 


Murray Williams, (now Wil- 
liams) has produced rich combination 
mixed metaphors recent market letter, 
which worth reproducing. 
company, however, Mr. Workman was not 


reads: 


treasury and felt sure his FOOTING 
even inaugurated the per cent. rate.’ 

director the Merchants Bauk Canada, 


the best known business men Ham- 


ilton, Ont. Born April 26, 1866, 


received his education Hamilton and 


established himself mercantile life there. 


president the Dominion Power 


Transmission Company and director the 


the Presbyterian Church and 


the management Knox College, 
Toronto. 


WILLIAM STONE, who has joined the board 
the Manufacturers’ Life succession 


Toronto business man and president 
adi 


Stone is, 


rector the Bank Toronto and 


president the National Club. 


assistant director the Military Hospitals 


manager the Manitoba branch the asso- 
been created, Diamond 
who has held the position manager the 
Saskatchewan branch, has been 
the position. Diamond, who will still 
supervision over the Saskatchewan 
succeeded Edward Barry, his 
former assistant. Mr. Barry held the posi- 
tion manager the Canada Paint 
pany, Winnipeg. for number years. 


THE LATE THEODORE Van- 
couver, once famous wealthy lumber 
operator, and interested the litigation over 
the time his death last had liabil- 
ities over $210,000, and assets less than 
$2000 was life insurance policy 


the Confederation Life, which subject 
loan made over $1000, 


These facts are 
stated the papers with the Supreme 
probating the will the deceased. 
The the Dead Man's 
deceased, but said that view the 
state the litigation—the having 
been engaced making final appeal the 
Privy against adverse decisions—the 
value. 


GEORGE knighthood approv- 
the where they are not 
enthusiastic about knighhoods. The Mani- 

oba Free Press says: are few men 
better and more known through- 
out the Dominion than the vice-president 
the C.P.R. and Western Canada par- 
one themseives. From the humble post 
stenographer the C.P.R. system 


has; has won his high position, and his 


and his election the board such 
important company the Manufacturers’ 


Lite will received with considerable 


proval financial circles. 


Canadian Bank Commerce, received two 


honors during the past ten days, one being 


knighthood and the other 


dency the Canadian Bankers’ Association. 
The honor Knighthood was conferred 
the same time the president the Asso- 
ciation, now Sir George Burn. Both 
men are Scottish origin, but Sir John Aird 
was born Longueuil, Que. His rise since 
1908, when became superintendent 
Central Western Branches inthe Commerce, 
has been very rapid. 


THE NEW INVESTMENT-BANKING house 


business this month with the best wishes 


the financial and business community. Plow 
members the firm are not only Company. 


ability and his personal qualities being equal- 
the highest order.” 


tremely well received, especially the West, 
where his career has mainly developed, 
only when was taken into Osler 
mond and sent open the 
branch Winnipeg. Going the West 
just after the collapse big hoom, had 
exceptional opportunities for the display 
judgment and courage, and took full advan- 
tage them. director the C.P.R. 
ernor the Hudsons Bay Company, vice- 
president the Great West Life, 
and Nanton Trust Company: Winnipeg 
Electric Railway Company, director North 
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Dominion Bank, Northern Trusts 
Manitoba Bridge and Werks, 
Company and Ogilvie 


Yet being done, with 


you absolute security and interest 
coupon payable every month. 
Coupons Payable 

Town Jan. and July. 
Great Britain Feb. and August. 
Dom.of Canada War Mar. and Sept. 
Montrea! R.C. School Com- 

April and Oct. 
Town St. Lambert, Ist May and Nor. 
Dom. Canada War June and Dec. 


Full particulars regarding the above will gladly 
invested mentioned shall pleased 
make statement showing the cost and the 
amount receivable monthly. 


Government and Bonds 


160 St. James Street, Montreal 


Telephones: Main 1260 and 1261 


Dominion 


Canada 
War Loan 
Bonds 


shall pleased 
give quotations 
for the purchase 
sale these Bonds. 


Members Toronto Stock Exchaazs 
INVESTMENTS 


Bay Street 
Toronto Canada 


Business Founded 1795 


AMERICAN BANK 
NOTE COMPANY 


Uncerporated by Actof tha Canada 
BANK NOTES 
MUNICIPAL DEBENTURES 
BONDS 
STOCK CERTIFICATES 
DRAFTS, ETC. 

Head Office and Works: OTTAWA 
Fireproof Buildings 
Branches: 

Toronto MONTREAL: 
Bank Ottawa Building, 


Dealers in:- 
Government 
Municipal 
Corporation 
Bonds 
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Full 
furnished request. 


Hanson Bros. 
BOND DEALERS’ ESTB. 1883 
164 St. James St., Montreal 


Investment 
Suggestions, 


Each month send with 
the Greenshields Review 
summary what con- 
sider the most attractive 
issues for investment, both 
gilt-edged and speculative. 


shall glad send 
this business men and 
without 
tion, their request. 


GREENSHIELDS CO. 


Members Montreal Stock Exchange 
Dealers ir Canadian Bond Issues 


John St. Montreal 


Central Chambers, Ottawa 
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The Financial Times printed pub- 
lished 333 Craig Street West, Montreal. 
The Montreal Financial Times 
lishing Company, Limitea. Montreai. 
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Company 


Capital Paid-up, 


Acts EXECUTOR AND TRUSTEE UNDER WILL 
ADMINISTERS REAL ESTATE 


MONTREAL 
Molson 


Macaulay 


153 St. James Street 


Percival Molson, Manager. 


$1,500,000 


Fuller 


Birks 
MONTREAL 


The Crown Trust Co. 


145 ST. JAMES STREET, MONTREAL 
Trust Company for the Service 
CAPITAL FULLY PAID, $500,000 
DIRECTORS 
WILLIAM 
Major-General Sir John Carsen, K.C.B., and Ewing, 
Tancrede Bienvenu James Ross, C.M.G 

Thomas How Brig.-Gen. Meighen, C.M.G. Major-Gen. Wilson 

IRVING 


NEW POWER COMPARY 


(St. John Railway 


p.c. Cumulative First 
Preferred Stock 


YIELD 


Company 


SECURED—-UlGH 
UTILITY 


WELL 
PUBLIC 


Yield 
Before bhuving 


give you full particulars of this in- 
vestment, h we} mmend 


other secur 


Eastern Securities Co. Limited 
Investment Bankers 
ST. JOUN, N.5. HALIFAX, N.S. 


DEALT 

EXCHANGES. 
MUNICIPAL, SCHOOL 
DISTRICT, RURAL 

BONDS ALWAYS 

HAND 

MENT. 


WRITE FOR PARTICULARS 
AND OUR LIST UF OFFERINGS 


CO. 


Members Toronto Stock Exchange 
ROYAL BANK BLDG, 
TORONTO CANADA 


ALL 


STOCKS 


We have in the printers’ hands a 


four-page la iphasizing 
the ad nta in in- 
vestment a pe ame- 
paigns to « tain issues 
and yc “ i th while 
giving atter perusal 
even thougtl fa lt with 
are we kn vn tft elf 
Ask to have y r name placed 
on our mailing list. 
DUNN 
BRYANT, 
STOCKS — BONDS — GRAIN 
S4-SS St. Francois Xavicr St, 
Montreal 


Private Wires Efficient Service 


Why Burden Your 
Wife? 


you wish appoint your 
under your will, why not 
assist her carry the heavy 
burden appointing this 


co-executor. 


Your estate will thus have the 
afvantage of the persona! direc 
tien which she can give, and she 
will be relieved of the burden- 
some details necessarily involved 
in the manazement of anv estate. 
Also she will receive imvaluable & 
assistance in regard to invest- 


ments 


confer with you tn regcrd to 
the meking of 
ony trust business you moy 


ix insnd. 


cur uli or 


Our officers will be glad to 


THE 


President Maneoing reetor 
W.S.DINNICK HERBERT WADDINGTON 


year In Canada: In| 

in United States, 
Cut out the subhscripiion form! 
printed this issue. 


Subscription rates—$3. a 
Great Britain, 12s. 2 year: 
$3.50 a year. 


and 
office Jaw, Sask., and 
name Drake, 


superintendent 


offers. 
concerned the methods the 
differ materially from the fol 


STOCKS and BONDS 


‘pany. 


| 


jeoncern which, 
lment 
| hind? Would you hke 


have a 


; respondence confidential to Box 159 Financial 


U.S. LOAN CO. 


Lands and Opens Moose 
Jaw 


The investment and loan firm Drake, 
of Minneapolis, ha: 


charter under 
Ballard 
the Canadian 


Canada, 


Time Thacker stated that with the 
turn to normal conditions, his firm foresees 


Mr 


immigration Canadian farm lands 


financial assistance his 
In so far as the horrower ji 


demand foi 
A. Warner has heen placed in charge of 


the operations the company Saskatche 


wan. 
FARRELL, MATHER CO. 


An interesting news item this weck has 


|heen the announcement of the formation of 


firm Farrell, Mather Company. 
with offices at Montreai and Toronto. 
(; W. Farrell has important connections 


well as in 
succcss- 


and New York 
is one of the most 


in Montreal 
Mnaland, and 


{ful ef our younger financiers. 


a bond dealer, and his popularity with an 
extensive connection tribute him per- 
sonaily and valuable asset the 
new firm. 

Major Muirhead, the third partner 
with the Battery, has been as- 
sociated with Mr. Farrell for number 


years and will take active part 
{new firm's business on his return. 

Thornhill, who will manager 
the Montreal Offies, has had many 
experience in the bond and banking busi- 


ness and highly regarded Montreal 
Draner Dobie, one time with 
the Dominion Securities Corporation, 
in Toronto, will be manager of 
with him will 


and 


the 
Toronto Office; 
Leo Doheny. 


THE SHIPBUILDING 


New shipping and shipbuilding corpora 
tions in the United States. with an author- 
ized capital stock of $47,450,000, were or- 
eanized in May, according to the New York 


Journal Total since the war 


SOLICIT ENQUIRIES 


Trust Companies, 


Bankers, Executors, 


REGARDING UNLISTED SECURITIES 


PATTISON, Jr. CO. 


STOCK BROKERS TORONTO, Ont. 


BANKERS and EXECUTORS 


Are you interested in some manufacturing 
through deadwood managre- 
ted methods, is running he- 
to have it put ona 
along medern lines, 
of its affairs 


or pntiqua 
sound footing, operated 
hold, frank statement 
always at your command, and thr 
put on a paving basis? Ina year and a half 
T have reorganized a concern which 
viously failed twice. For the past 
beer running at capacity and ow? 
doubling capacity. My work here 
completion and open for further v 


nearing 


rk Cor, 


Times, Montreal. 


Canadian Bonds Company 


St. James Street, 
Tei. 4563 


Commissioners 


OF THE 


City 
BONDS 
Due June 1942 
PAYABLE MONTREAL 
PRICE ON APPLICATION. i 


THE BOND MARKET 


Pointe aux Trembles—Bonds Sold—The 


aux Trembles has sold 
Limited, 
debentures, due May 


town 
twenty-five year 
1942. 

Simeoe, Bids Refused. Ad- 
vices from Ont., are the effect 


all bids asked for the issue 


that town have been refused. 


PETERBORO BONDS SOLD. 

The City Peterboro issues $99,742 
the Bank Nova Scotia 90.79, 
5.64 basis. These bonds are payable, 
interest and New York, Mont- 
real Toronto and They are is- 


sued for purposes. 


PER CAPITA DEBT AND WEALTH. 

James Alexander, president the 
National Bank Commerce, statement 
issued the Liberty Loan Publicity 
Committee, compares the annual per 
war borrowings, income and wealth the 
United States with those Allied and Teu- 
tonic nations follows: 


Per Per Per 

Capita 

Borrow. Income Wealth, 

Gt. Britain Ireland. 444 


SASKATCHEWAN BOND OFFERINGS. 

The Board Saskat- 
district, and 


has 
following school 

phone debentures: 

school Districts, 

*Alton yrs, not ex. p.c. Ann. 


J. B. Holfield, Jansen. 
Board. 


TELEPHONE 

R. S. Breckenridge, Rosthern. 

Ann. M. J. Menegan, Expanse. 

North Havenmore $20700. 15 yrs. not 


Spc. ann. T. H. Bristow, Hazeonmore, 
Scotsenard Pioneer $6900, 15 vrs. not ex. 


Moore, Darmody, 


Decr Lodce $17000, 145 yrs, not ex. 8 p.c. 
Ann H. M. Haldersen, Pirch Hill. 


customed high taxes, have not, 
but natural that the head 
each family and every business should 
carefully figuring what these may mean 
dollars and cents. Beyond ail 
remembered that the amount the pre- 
Sent loan largely exceeds anything hitherto 
attempted the United States—represents, 
vested whole the American 
people. 

Notwithstanding these various obstacles, 
the campaign education which now 
being pushed every part the country, 
bearing excellent fruit, subscrip- 
tions continue pour until June 15th 
they have been doing late, 
will most satisfactory. must borne 
mind, however, that will not suffi- 
cient merely have the loan covered: 
must largely over-subcribed 
order that may considered real suc-, 
cess and that active demand may all 
times exist keep the price not 
premium, then least par. 


MUST HOLD TAX SALE. 


had reached the stage where, unless sub- 
arrears taxes were paid would 
necessary for the city hold tax sale, 
probably this Ald. Kirk, chairman 
the finance committee, presented the 


City Council lengthy and comprehensive 


statement dealing with the city’s financial 
position. its salient features the docu- 
said: 

“From the estimates 
council covering the depart- 
mental expenditure for 1917 increased taxa- 
tion Conditions over 


which the council have control present 


themselves, and same must accepted 
the the city valid reason 
for increased taxation. 

“Regarding the general financial situation 
the city appears that the time 
has come take hold seriously the tax 
arrears problem and prepare the way for 
straightening out the city’s finances 
meet the obligation which might even- 
tually prove overwhelming. 

“If the council decides sale this 
the city must arrears the end 
about and may, the 
council desires, under the new powers 


against each property, delin- 
quent taxes for the year 1915 


about $1,250,000.00 and respec 
tively, that the minimum amount the 
sale would and the 
the minimum will increased about 
and the maximum about 
allowing for intervening collec- 
tions. | 


CITY WINDSOR BONDS. 


announced by the Saskatchewan Local 4. FE. Ames & Co, are offering $257,682 
Government Board: City Windsor. Ontario, and 
ronto 
= Dysat Sano, W. 1. MeKinnon & Co., to clients. state that the City of Windsor: 
invesunent Co., Winnipeg. the issuo are given as follows: } 


Investment Winnipeg. 
Manchester $1200, Nay James, Regina. 
Velephone Companies, 
Regina. 
Regine 
ikainton 


Dovedal: 


McKinnon Co., 


Regina. 

gina. 

& Co., Regina. 


Ponteix £41109, W. LL. MeKinnon & Co., Re-| 

Town. 


WINNIPEG WATER 


Nstriet Beard has decided to call for ten- | 
ders for $2,000,000) five-year 5 p.c. deben- 


from shoai Lake the Winnipeg district, 
i distance of 97 miles, which is expected 10 
now under construction, 


composing the Waiter District, which, with | 


the city of Winnipeg, includes a total area} 

nearly square miles. The amount 

money necessary pay interest and sink- 

fund charges levied rate, 

all within the District 
alized basis of assessment, 

municipality takes care the dis- 
tribution within its own limits. The com- |; 
plete cast the work expected 
about The aqueduct mainly 


nig 


lands 


$14,500 900, 


miles long, which about half already 
within the limits the District excess 


charge all taxable lands, the tax ranking 
equally with all taxes raised for 


and collected the same time 
and in the same manner, 
The bonds are also first charge the 


and are additionally secured the reserva- 


proceeds from the sale 
must be held to rétire this issue at matur- | 
The total outstanding debenture debt 
the not including this issue, 
$4,783,112. ' | 

The issued statement the, 
Sinking, Fund trustees Winnipeg shows 
remarkably healthy state Winnipeg 
finances are in. 


THE LIBERTY 
(Spencer, Trask Co.) 


not generally appreciated that the 
placing the Liberty Loan not all 


of 


bonds may issued only for 


Denominations $1,000 and odd 

able. Bonds may selected due from one 
forty years. 

and December.) 

The cirenlar letter “It should! 
emphasized that first class city 
this nature are never available 
times prices which afford the in- 
vestor such high income. 

“Municipalities are marketing relatively 
few and have found excellent 
demand for such 


POWER PREFERRED. 
Investors will shortly given 
portunity secure some the seven per 


first preferred stock the New Bruns- 
wick Power Company, St. 


This company the entire electric 
and power, gas railway 
systenis St. John, without any 
tion. 

The $1,000,060 seven p.c. first prefer- 
red stock was purchased American 


and most has been sold, with the 
block $250,000 whieh has 


heen purchased Messrs. Thomp- 
Securities St. John and Halifax, 
which will shortly offered the public. 

Our New York correspondent writes that 
the New Brunswick Power Company mak- 
ing arrangements for the erection gas 

The New Brunswick Power Company has 
capital $7,000,000, divided follows:— 
$2,000,000 common, all 
000,000 issued) and non- 
cumulative second preferred 
sued). There bonded totalling $1,- 
The remaining 


p.c. the cost additions 
ments the property and then only when 
the net earnings for consecutive months 
within the preceding months shall 
been the not less than twice 
the annual interest charges all 
then outstanding and those proposed 

The directors are, Ross, president; 
secretary and general manager; 
Robinson, 
Emerson, St. John, N.B.; Gerry, 
Providence, R.I.; McGregor, Boston, 
Mass. 


LIBERTY LOAN SUCCEED. 


New the Liberty 
Loan, according unofficial estimates, are 
rapidly nearing the $2,000.900,000 mark and 
that the subscriptions will exceed sev- 
eral hundred millions the amount 
issue. While the Liberty Loan committee 
continues withhold the names the 
large subscribers, known that 
applications have been made during 
past week for and more. 


Liberty 


piace, one five hundred agencies that have been acfive 
bonds any description; the trust and life insurance 
Government bonds have never pop-|panies, have not lessened their ardor, but 
the masses during the remaining days the 

just time when the air is| The Marshall Field 
filled with kinds talk about high $3,000,000 the Liberty Loan. 
taxes. Europeans have long since been ac- he Metropolitan Life Insurance Co. hus 


+ to educate 


honds 


an 


DOMINION CANADA 
WAR LOANS 


Loan due 1925 
2nd Loan due 1931 
3rd Loan due 1937 


Orders sell Canada bonds will receive our best 
Our extensive are placed the disposal investors. 


Transportation 
TORONTO MONTREAL NEW YORK 


own and offer for 
conservative investment 


School Municipality the Parish 
15,000.00 Pointe-aux-Trembles, P.Q. 
Debentures due May, 1942 


Town Laval Montreal, P.Q. 
Debentures due Sept., 1941 


Town Pointe-aux-Trembles, P.Q. 
Debentures due Ist May, 1942 
(New Issue) 


Beausoleil Limited 
263 St. James Street 


25,000.00 
$100,000.00 


Price 
application 


Execute Orders 
Listed Stocks 


OUTRIGHT FOR CASH 
CONSERVATIVE MARGIN 


UNDER THE 
PARTIAL PAYMENT PLAN 


Correspondence Solicited 


ONNOLLY 


AND 


H. 


OMPAN 


Members Montreal Stock Exchange 
TELEPHONE MAIN 


Montreal 


BRITISH 


FIRE INSURANCE COMPANY 
PLACE MONTREAL 


UNREPRESENTED DISTRICT3 


AGENTS WANTED 


$2,000,000 the Liberty Loan 
bonds, through the 
which addition the subscrip- 
tion previously announced. 


erty, dividends from stock and other 


The Mackay Companies, which comprise 
the Commercial Cable and the Postal 
$1,000,000 Liberty Loan bonds through the 
Guaranty Trust Co. 

August Belmont & Co. have subseribed to 
the Liberty Loan. 

J. S. Bache & Co. announce a preliminary 
subscription the new Liberty 
this amount $50,000 for the ac- 
count the First Guarantee Co. 
Long Island City and the 
this amount are about 
applications for bonds mostly from 
letter carriers who have availed themselves 
the partial payment plan which 


chemical 


MR. FARRELL 


Farrell Co., which firm 
has been taken over 


MR. NORMAN MATHER 


Murray, Mather Co., which firm 
has been taken over 


MR. MUIRHEAD 


ANNOUNCE 


the formation the firm 


FARRELL, MATHER CO. 


Investment Bankers 
MONTREAL TORONTO 


MONTREAL 
Notre Dame St. St. Francois Xavier 


May 1917 


the bonds will paid for over pertod 
fifty weeks instalments each. 

Appointment United States custodian 
assume supervisioin the physical prop- 
ces “enemy aliens” now this country, 
will made legislation now 
pending Congress passed. The legis- 

The creation such post forced 
“war necessity,” and will similar posts 
formed England, France, Italy and other 
Allied countries the outbreak war. 

The result this new legislation will 
the taking over money derived Ger- 
interests 
laboratories, various classes 


stock held them, and generally partial 
confiscation their finances and property, 
which may aid the United States. 

All money realized the government 
the conversion German property this 
country, under the pending will 


NET EARNINGS 


Returns For the Last Ten Days 


MINING CANP * 
Earnings Canadian railways for the 


Is now the greatest factor overhanging the market. 
ten-day period ending May 10, were the 
for any similar period for num- 


Gibson’s Fortnightly Mining 
ber years, and the earnings the Grand 


Contains a brief analysis of the situation, as well as 4 
Trunk and for the month, based 


several interesting news items concerning 
DOME, HOLLINGER, McINTYBE, SCHUMACHER, BEAVER, LA ROSE AND NIPISSING 
the weekly figures, will show that $68,921 Shown After De- 
high record has been reached. duction Dividend Payments— 


Sent free upon request. 


HOMER GIBSON COMPANY 
The Grand Trunk figures for the Conditions Under Which the 


Members Standard Stock Exchange 
Traders Bank Building, TORONTO Reed TIMMINS 
day period ending May show earnings 
$1,939,312, which increase $457,259, Mines Are Working Are 
30.8 per cent., over the Growing Worse From Month To. 
period last year. The earnings for Month. 
entire month total $5,856,603, which 
$1,178,664 higher than for May, 1916. 


| 


The 
Elements 
Municipal 


Phone 3521 


VICKERY CO. 


Ore reserves the Dome Mines 


—clearly outlined this The Canadian Pacific Railway gross 
eady reference for ings were for the ten days the end April last, Members Standard Stock Exchange 
School Commissioners ing May 31, comparing with $4,222,000 for 
uniform and more satisfactory increase. The earnings for the last reserves compensated for Daily Quotation Sheets and our Special Letter Porcupine and Cobalt Stocks 
Finance. above last total for the Standard Stock Exchange 56-58 King Street West, Toronto 
1917 1916 Increase P.C. was $731,079, against the 
‘Bankers a deficit of $68,921 compared with Dome Mines—-A party of directors of the Dome Mines 
ORR ERY 356.875 30.9 Peary » averag fo :-grade mine like the Dome, and unless oronto Vane da 
j &82'009 748,300 133,700 17.8 ing 143. and | the management and the directors have yet Exchange, 
860.400 693.100 167.300 24 1 costs pe 1 and d ‘ly decided upon the course they will pursue, but | icago Board of Trade, 
34.9 from operations increased announcements within very short time are Winnipeg Grain 
4 an iy about tar Va us reasons, acions 
QUEBEC CHARTERS make satisfactory showing ments have been concluded for starting mine full 
The Official Gazette announces the Direct Private Wire New York 
Fredora Realties Limited, Montreal. $250,000. Value of Ore Cut. reKirkland—Aggressive development work on! Curb. 
Rumbos Fruits & Vegetables Co., Limited, Montreal. 2 ;t r-Kirkiand property is going forward with | 
4 W. Brunet & Cie, Limited, Montreal. $149,000. wi , > Ore ¢ j und a little free gold found. The veins are well ; 
La Ferme d’Elevage de St. Calixte, Limited, Montreal. width and value of the or 11 yninevalized and are of a composition characteristic of the | 
$49,000. $5,000. operations. These show ore hodies Lake producers. shaft now being sunk 
; His Maiesty’s Cafe, Incorporated, St. Calixte, $5,000. running as high as $22.73 a ton, in com- # promising vein, and, at the same time, surface exploration p 
| 4 clesring land, and already something like sixty-five acres | 
4 The British Columbia Gazette announces the following | last year of $5,083. Some of the imporiant have heen Seared. The latest vein Giscovered on the | BOUGHT AND SCLD 
“4 Auto Supply Company, Limited, Vancouver. $10,000. or valued at $8.93 a ton; 382.5 fect! ther with some in | 
‘4 ¥ i 74: 5 et 312.12: No free gold has as yet been found in this vein, bu 
% arom Mining Company, Limited, Vancouver, 9.5 feet of $22.73 ore; 15 feet of $16.53 Charetle Claim-—According to latest advices, a promis- ” 
4 2, ing free gold discovery has just been made onthe Charette; 
les, ited, ‘Val a claims at Bes e Cha roup are situated | 
Coast Steamship Company, Limited, Vancouver. ore; 44.5 feet the Boston near can COBALT MAY SHIPMENTS 
b : “ : an | Bae ; “ $200 or2; 46 feet of $13.06 ore; 17 fect of $11.00 cast corner of Pacuad second, and the Charette was third. | approximately $2,570,052 pounds, as compared with twent 
save time, save labor and simplify $25,000. ore. and the west side property companies appear the list, 
} 354°, the Wiseon Mining Company, reports having made dis- | ats 
Man The following © i ti ced The summer throughout this district holds much promise of | La Rose.............--.-. s,s. 4 beri oo 
e following Ontario incorporations are announced: | itions Te rt says: ise ~ 7 
The Slate River alley Association, Limited. Slate | pond being eventful. | Mekinley-Darragh.. 3 
abundance effort having convenient Richmond Hill Farmers’ Association, Limited, th. During the men are now working the Beaver 
Hill. $40,000. yvorse mon y month. uring the Lake Shore rine, Kirkland Lake and development work is | O’Brien.. . 2 
OFFICE SPECIALTY FILES ts hold all the John Laidlaw & Sons, Limited, Kingston. $100,000. two years of the war the increase in cost Pr very fg 3,000 2 
theese & B Co., Limited. ta, of underground work has been done and more than one | Trethewey... 2B 
, : . * Ontario Timber & Ranching Company, Limited, Toron- well met by the economies institiited in A large part of the machinery for the new mill | Temiskaming...............0eeeeeeeeee 1 875140 
N The Bontex Cloak Company, Limited, Toronto, $40,000 their consumption, and general econoniic: er will be at the mine. The new installation | Mining Corporation 1 py iy 
i i * The Catz i Golt & Country Club, Limited, Kingston. i . : F all operations d which is giving highly satisfactory results. aa , 
un with ease | | § WANE ANG the erection of the Lake Shore mill. The | 
; “ | enon” gunenee Warehouse Company, Limited, | tal development in two years to accomplish e will be designed to handle from “5 to 100 tons of | ending May 31 jageregate 4,321,513.93 fine oung,. at year 


John Agnes, Limited, increase capital stock could have carried on, the war, 


A j 5 if ivy lahey for is now officially given as 9,295, 538 ounces. This is | 


building erection is now on the ground. | 


The Canada Gazette announces the following incorpora- had not fai! us. are now, former figures money, the 


tions: 
Largest Makers of Filing Devices | "Morente Carpet Manufacturing Co., Toronto. $2,000,000. production was about $194,850,000, In the mat- | 
j th B iti h E e Rein Driver Tractors, Limited, Toronto. $5,000,000, lceable shrinkage, showing | 
In e ritis mpire Stanley Market, Limited, Montreal. $20,000. H time. that tt rade of ore is not continuing. This is due to the | Gove huving lar 
| $450,000. mines are not producing the rch ore that might offset this uses to engace a arger 
Home Office and Factories: NEWMARKET, Ont. Farmers’ Elevator Company, Winnipeg. mally employs about 2,300 men, condition. ‘The old mines were the great mines, this country’ acit 
inted $36,500,000, while 1915 they totalled been counted upon, with the result 


a 


Filing Equipment Steres Toronto, Montreal, Ottawa, Halifax, Knitting Mills Canada, Limited, Three many have gone away other 


Winnipeg, Regina, Vancouver Business Publicity, Limited, Montreal. $49,000. the higher 


$250,000. | 
Lillian Shoe Company, Limited, Maisonneuve. the aliens, and discontent holdings has been disturbed for many months, and 


that prices for the private consum- 
ers are steadily tending higher. The 
flat-footed stand taken Colonel 


Beckwith Box ‘Toe, Limited, Sherboorke. $100,000. ‘here is longer any fa¢t. covering a period since organization of the mine, the : 

| Peerless Cereal Mills, Limited: Ont. $100,- reat have resulted. stock ownership of its been increased. While | in place of proposed 1,990 or more 
efficiency among the mine workmen. there has been some fairly important liquidation recently, 
Liberty Manufacturing Company, has now reached the stage identified with the administration the that the United States 
4 | Guelph Carpet & Worsted Spinning Mills, Limited, b 8 0 ia uae te *~ mine, and the total volume of this liquidation is out of all about 1,600,000 tons of plates and 

System Desk Lawrence Floral Company, Limited, metal producer. are still shares Hollinger, about seven times the num- vance last week $5.00 
$75,000. $20.67 per fine ounce for our sales recorded the books. Allowing for the iarge ton 
Limited, Toronto. comparison, silver producers are selling Hollinger the Toronto Stock Exchange and the but 

4 Representatives, Limited, Toronto. $40,000. ‘ing nearly 45 p.c. more than) pre-war the New York Curb, surface indications at least point to a ite ‘ eerie he 
a en ane SS Shipbuilders Corporation, Toronto, $250,000. ' prices; copper-nickel producers 5 pe much larger short interest in the stock than was generally | its orders are being given the pre- 

and cars Great Britain, brought the shareholders general explanation the company’s country’s production steel ingots 
Sa SR pecercnent oe eee ee oe jabove we would receive $50 an ounce foi operations during the past year was made, and the share- and castings in 1916 was nearly 


about the pooling system, has made gold, and could then were also informed that since the annual report had 


been prepared new ore bodies had been located. The former 43,000,000 gross tons, an increase of 


(Bache Review) Subscription rates—$3. year Canada; 


which will come nearly all business the record locomotive, secure percentage profit which Mr. Culver Vice-President, and Mr. Murdoch employed the full. not 
06 Way the mine is in better shape than ever before in its history. 5 
the orders received for cars and month the Russian Government contracted Scots. increased the Lake, well the big Porcupine The war being fought very largely 
with the American Locomotive Company Years maining the $500,000 fund realized the shortage labor retarding progress, and the which 
April the amount was only $23,900,000, and te Pennsylvania Railroad Old | volume of exploration and development work required to | the entrance of United States into 
$70,000,000 has authorized the next largest number holders for the purpose plant pace with the consumption ore the mill. the group the Allies one the 
‘tin by locomotive plants represents a gross in-| and $229,266 additional from earn ngs. The iyachines.” The mine workers are, understood to be little success of their cause. This Gov- 
Allies, were majority, with 1916 the total num- the plant extension more fifty per cent. efficient, and view the fact ernment will shortly 
VR ‘om us, e mos ac ive, 1e Boston NCWS! ine first of this year, locomotive builders ling capacity of 45,000 tons and a mining: present situation will receive very serious consideration by which will call for 50,000 tons of 
ti Hook in the equipment business ceive benefits from future locomotive con- | . 2 * “"* are alroady in circulation, but as yet appear to have no steel. 
due the fact that all Europe there knit itedly 1917 1916 point view has shown sign improvement, and, Stock Exch 
ive ori | io carry on operations on a comprehensive scale, it would | = 
robably today not railroad locomotive unitedly pulling for suc tock Exchange reasonable mar 
railroad under Gross receipts.......... appear essential that there some improvement. gins. Curb stocks specialty. 
COBALT ORE SHIPMENTS several large railroad and industrial 
During the week five ore were including the Private wires connecting all offices. 
output which had aggregate weight pounds, said, the United States Steel Corporation. 
as follows: 
a it (| brands of the original 1 85,710 
For information regarding the Stock Mines 168 feet cut what evidently very important ore body thirty-two 
Mining Corporation... ...... 147 151,229.26 $122,430.89 e of th ‘would indi 
the above Company, address: gold, showing both sides the vein. 
Over 300 years actual dis- 
tilling marks the premier quality RUSSIAN SITUATION, Advise the Immediate Purchase 
Bottled the Distillery, and Washington circles according diplomatic 
LIMITED never sold bulk. advices, prevent separate peace be- Write for Our Weekly Market Letter. Can Relied Tpon. 
Roblin, Sole Canadian circles that the situation ap- 
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Charles M. Holt, K.C. 
Errol M. McDou; 


Gilbert S. Stairs. 
107 St. James Street. 


Codes—Liebers, Western 


_ Pierre F. Casgrain. 
ADVOCATES, BARRISTERS, 
Cables—‘ Nahac, Montreal.” 


yal Trust Building, 
8069 


Bell. Tel. M 


CASGRAIN, MITCHELL, HOLT, 
McDOUGALL, CREELMAN STAIRS 


Victor E. Mitchell, K.C. 
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A. Chase-Casgrain, K.C. 
Ro: 


John J. Creelman. 
Tel. M. 1250-1251 


P.O. Box 356 


Transportation Building. 


CAHAN, 


Solicitors. 
Provinces and 
States oi 
New York. 


and for the 
Canada Life Building, 189 


MONTREAL 
Barristers and 


BARRISTER AND SOLICITOR 
Massachusetts and 


Commissioners for all the 
Newfoundland, 


Advocates, 


ELLIOTT, DAVID MAILHIOT 


the Chartered Banks the Domin 


NAME BANK. 


Bank 

Bank British North Americ 
Bank 


Molsons 
Merchants Bank Canada. 
Banque Provinciale Canada 


Bank Commerce. 
Royal Bank Canada 


Standard Bank 
Banque 
Bank Ottawa........ 


Northern Crown 
Sterling Bank 


Weyburn Security 


Bank British North America 
Bank 


Molsons 
Banque 
Banque Provinciale Canada. 


Canadain Bank Commerce 
Royal Bank Canada. 

Dominion Bank...... 


Bank Ottawa...... 


Imperial Bank 
Home Bank 
Northern Crown 


Weyburn Security Bank........ 


Capital 
authorized. 


St. James St. 


Counsel. 


Segfried Bush. 


Assoc. 


Mailhiot, 
Crepeau, 


Adolphe 
P. 


Louis 


Henry J. Elliott, K.C., L. A. David, K.C. 
K.C., 


CAPITAL STOCK 


Capital 


subseribed. paid up. 


25,000,060 16,000,000 16,000,000 
10,000,000 6.500. 0 6,500,060 
4,866,606 4, 866.666 4,566,666 
10,000,000 5,000,000 5,000,000 
4,000,000 
10,000,660 7, 000.060 7,000,060 
1,060,000 1,600,000 
8,000,000 5,000,000 
25,000,000 
25,000,000 12,911,700 12,911,700 
6,000,000 
5,000,000 3,000,000 
5,000,000 
10,000,600 4,000,000 
5,000,000 4,000,000 
10,000,000 7,000,000 
5,000,000 2,000,000 1,946,794 
6,000,000 
632,200 379,320 
189, 112, 059, 


CURRENT GOLD AND 
SUBSIDIARY COIN 


Canada. 


239,782 


729 431,661 406, 390 


1,933, 132 104 
1,279,611 
409,014]. 409,014 
1,015,660 
1,621,742 
52,964 
15,575 


Ottawa, May 23rd, 1917 


Canada. 


052 
6,540,421). 


30,962,644 


S85, 228 


3,273,285 


9,885, S32! 


1,082 ,( 


Notary and Commissioner 


Amount 


rest or 


reserve fund. 


6,000,000 


3,300,000 
3,700,000 
4,750,000 


300,000 
715,600 
300,000 


150), 


111,627,095 


Peter St., Montreal 


112 St. 


Ree., 1290 DeJorimier Ave. 
Tel. St. Louis 855 


Tel. Main 8726 


TELEPHONE MAIN 8475 


DRESSER 


JOHN 


GEOLOGIST 


1005 EASTERN TOWNSHIPS BANK BLDG., 
MONTREAL 
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Reports and Information Develop- 


Research Bureau 


Scientific Progress, 
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Recent Technical Literature. 
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WINNIPEG 


MONTREAL 


(Successors to Robinson & Black) 
RENTALS 
Farm Lands, and Insurance 


REAL ESTATE VALUATIONS 


Superintendent 


GARRY BLDG. 


ion 


‘ 


Made the Minister Finance Conformity With Section 112 the Bank Act, Chapter the Statutes 1913 


Rate 


per cent 


divi- 
dend 
de- 


Notes 


3,860,551 
4,293,055 


2.019.416 


145, 619 


Balance due 
Don 


for credits, 


3.065 
1,292 


1,674,980 
1,086,176 


64,712 


120) 


9,840! 


5,400, 


3,663,736 


779 
0.700 


6,840,421 


2,154,268 


158,275 


Deposit 
with the 
Minister 


the 
Recurity 


Deposit 
in the 
central 


gold 


reserves, 


634 


200,000 
100,000 


375,000 


260, 


700, 


157,000) 
150,000 
212,180 


58,607 


15,200) 


1,000,000 
1,200,000 
3,500,000 


6,000,000 

500,000 


1,600,000 
1,700,000 
800,006 
500,000 
1,000,000 


41,150 20, 
Column No. this deposit $12,310,000 gold coin; the balance Dominion notes. 


af 


SS4,750 
HOO 725 
705.1 


251, S6, 


SATA SRS 
328, 415) 1,154,307 


> 


2.906 


due 
provincial 
ments. 


214.708 
195,180 


31,680 


1,528,768 
316.646 


79) 


LIABILITIES 


{ 


Deposits 


| Depesits by the pulilie 


the public, Deposits 


in Cy 


payabl pavable after clsew here 
| on de d ore | 
| redisc 
| ; 5 6 7 


! 


Due from 


to Deposits banks | 
other made Due from 
4 3.012 931! 


| Jis 12.041 361 42,337; 
SS.007! 730.005 3.051 


te 
te 
te 


41,650,972 


Loans from 
other banks 


in 


Call and 


650.055 
4,219 838 


2 071.020) 


‘ert 


Due banks 
and banking 


ents the 


as 


415.084 


O4,S41 


correspond- 


where than 


and the 


Liabilities 


credit. foregoing 
heads. 
9,183,112 

324.841 1.477 : 


§27 324 
51166 
178.365 106, 7Us 
771,351 R315 272,941 961 
361208 506,492 87,066,215 
) 
62,293 
2,436 12,168,702 
434 2,788,835 


14,155 


exceeding 
thirty 


52,153,063) 
90,168, 


O07 


Loans 


Real 
town 
Overdue other 

school 

districts. 


5,022 

493 


140,491 


636) 


316,767 


86,306 


57,018) 


60,249 


estate, 


bank 


145,314 503, 


359 


on @ c 
a. 
as = 

o 

a = 
|= o 
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Aggregate 


amount 

loans 
directors, and 

firms 
which they 
are partners. 


345,405 
631,900 


712,324 


382,102 


164,659 
410,464 
278,758 


34,291 


Mort- 
gages 


real 


estate 
sold by 
the bank. 


2.800) 
16,547 


5,827 


20,374 


422,042 


15,600 


1,185 
108,979) 


70,144 
97,590 


ore 
‘ 


1,853,572 


3,556,727 


Canada National 
Fire 
Insurance Company 
Head Office: Winnipeg, Man. 
$1,976,156.08 
PURELY. CANADIAN 
COMPANY 


Application for Agencies Invited 


Surplus Policy Holders 


Average 

month. month. 

6,581. S83 8,717 9,058,718 
1,581,440 3,616,782 5,724,875 
948.710 6,545,928 5,302,200 
3,242,000 
240,900 1,589,300 3,651,176 
5,710,426 9,391,161 10,304 27% 
190,842 
1,508 371 
21,122,018 
17,706,087 103 
6,931 6,946,311 
849,785 2,221,847 4,254 626 
2,144,330 4,701,392 
2,620,980 4,684,550 

1,627,915 

120,450 2,006, 
198.031 1,101,857 2,290,886 
51,884 860,871 1,321,615 
15,723 373,540 


Liabilities Other 
assets 
(if any) credit 
per foregoing 
off. contra. 


4,617,400; 
192,229 


376,360 | 37,807 23,808,689 


13,759,887 


192,382 3,318, 155 


BOVILLE, 


Deputy Minister Finance. 
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THE FINANCIAL TIMES 
INVESTORS’ GUIDE 
Stocks Listed the Montreal Stock Exchange 
(The 1917 quotations are brought Saturday last. For current quotations see week’s record.) 
Value Issued Present When Payable High Low Low High Low High Low Low 
N.S. Steel & Coal.. ag ; JUU 7,500,000 ly Jast div. July, 1914 388 70 79 30 10714 4534 15414 92 125 88 


INTERNATIONAL PAPER. 


Profits for the First Four Months Cur- 
rent Year Show Big Gain. 


Earnings the International Paper Com- 
pany for the first four months the cur- 
rent year amounted between $4,500,000 
and $5,000,000, according information 
furnished The Financial Times. The holders 
the preferred stock, also reported, 
are still depositing their 


reorganization 
These earnings are remarkably high when 
consdered that for the years 1912 


1915 inclusive, the average net 


rar 


the company were $2,532,737 annually. The 
year 1916 showed large increase 
which, after setting aside $2,000,000 for 
surplus $3,836,494 was set aside 1916. 

The company has denied the existence 
any combination among the paper manu- 
facturers for the purpose increasing 
prices and attributes the rise the cost 
paper greater demand which domestic 
manufacturers had adequate facilities 
meet. pointed out that the building 
paper mills the United States was dis- 
touraged both Federal legislation which 
put newsprint paper the free list and 
prohibition the Canadian Provinces 
Against the exportation into 
the United States. About two-thirds the 
and the balance consists special 
many 

The preferred dividend adjustment plan, 
which was declared operative the direc- 
tors the International Paper Co., meet- 
with complete success, Adjustments are 
now being made presentation the stock 
certificates direct the 
Paper Co., holders the preferred stock 
receiying deposited stock, cash and securi- 
ties, provided the plan, full settle- 
ment the deferred dividends. 


INSURING SOLDIERS. 


All companies New 

York State have inserted their new pol- 
icies clause providing for the payment 
surance policies issued persons the 
military and naval service the United 
States who serve foreign country. This 
clause also provides that the amount col- 
lected from such policy larger 
than the mortality rate, the excess shall 
returned pro rata, six months after termin- 
ation the war. 
The Provident Life Trust Company 
Philadelphia, Pa., which does 
New York, has not, yet, included such 
provision its policies, but it, will not in- 
sure the life person the military and 
naval service the United States, nor one 
who intends entering such service. This 
rule, however, not apply those who 
may conscripted for military service 
the United States. 


INTERNATIONAL NICKEL. 

The new $5,000,000 refining plant the 
International Nickel Company Port Col- 
borne, Ont., has all the foundations com- 
pleted and steel work main 
building about finished. The first nickel 
will probably turned out December next. 
The plant lies east the entrance the 
Welland Canal and has good transportation 
rail and water. The initial output will 
year with provision made for output 
three four times that amount. The op- 
four hundred men. Most the construc- 
tion supplies have been purchased 
ada. operation, the plant will consume 
100,000 tons year coal, coke, cordwood, 
fuel oil, nitre cake, sul- 
acid, fire clay and fire brick ad- 
dition the matte which 
will supplied from the company’s mines 
Sudbury. 


WINNIPEG RY. PROBLEM. 


“Judging the statement handed out 
the 


MONTREAL, SATURDAY, JUNE 1917 


CANADIAN BANKS WHOLE EARNED 


What U.S. Income 
Tax Produce 


Under the proposed schedule for the United 
States income tax, man with income 
$20,000 year, subject exemption 
$2,000 because his married state, be- 


the necessity for support depen- 


consequent congestion 


dents, would required pay tax 
$1,220, hisincome. The schedule 
works out follows: Normal tax 
Supertax the difference between 
$5,000 and 7,500, $2,500, 


$100,000 income, with $2,000 exemption 


the tax would be: 


YEAR, NOTABLE ADVANCE 


Deductions From the Gross Profits Represented Only 2.6 p.c. Stock, 


Against 3.7 and 3.4 p.c. Previous War Years—Not Yet Back 
Normal but Approaching It—Appropriations for “Contingencies” and 
Depreciation are Pretty Well End—War Tax Chief Source 


Deductions Now. 


All annual reports Canadian charter-|sums appropriated for 
banks for the year 1916 (that is, for Premises account was treated put back 


Normal tax $98,000 $3,920 fiscal year each bank which roughly 
corresponds with the calendar year 1916, 


Supertax $60,000 $80,000 1634 

will noted that the $2,000 exemption 
applies only the normal tax. 

Under the proposed income tax schedule 
the tax incomes from $3,000 $2,000,000 
Normal 

Tax Super Tax 


Income 


$3,000 
4,000 
5,000 
7,500 
15,000 
40,000 
60,000 
150,000 
250,000 
300,000 
500,000 
1,000,000 


500 1,220 
1,900 
4,300 
10,77 

11,950 
25,075 30,995 
40,575 
59,075 68,995 
11,920 79,950 91,870 
19,920 172,950 192,870 
39,920 429,200 469,120 
79,920 994,200 1,074,120 
Above $2,000,000, the super tax rises 
with tne normal tax added. 


CAR SHORTAGE. 


Reduce the Freight Congestion, 


The Canadian Pacific Railway has inau- 
gurated campaign reduce car shortage 
cars nearer their capacity. Figures show 
that increasing the average load five tons 
per car, the efficiency equipment, facili- 
ties and man power would improved 
extent equal 54,800 additional freight 
cars, additional and yard en- 
415 additional miles trackage and 
increase man power employed 
train and yards service. 

Comparison the average freight train 


1915 with the proposed freight train ad- 
vocated this efficiency schedule, shows 
the relation: 
Typical 
train, 1915 18.4 tons 
Proposed 
Result: more tons carried three 


less cars. 

They point out that the average load per 
car 1915 had been tons instead 
18.4 tons, the same would 


handled with 6,947,588 less train miles, and 


less car trips and 29,806,535 tons 
dead tare hauled one 

continue long the war lasts, and addi- 
tional cars and locomotives are needed, but 


writing off from 


into the they not correspond 
with any real depreciation the proper- 
ties; and course appropriations for the 


mainly contained that calendar rest account and additions profit balance 
are now issued, with the exception similarly treated. All other appropria- 
4,300| Home Bank, whose year did not end until. tions with the exception dividends are 
last week. The figures this bank are treated “deductions.” The 


sufficient dimensions affect the war taxes, donations patriotic ob- 


eral showing. The figures the jects and the employees’ 
are omitted 


Crown and Weyburn banks 


from this article owing the special posi- 


tion those banks. 


The following analysis exhibits 
densed form the amount capital each 


Total bank which ranked for dividends during the! great improvement 
|year (the average amount receiving divid-| years, when they took 3.7 p.c. and 3.4 


pension funds, 
writing off depreciation and 
and occasionally other taxes and 
special charges. 

The deductions this year amounted 
only 2.6 p.c. the capital the banks, 
over the previous 


ends each quarter given the very! respectively. Gross profits were 
few cases where there was any change dur- 
ing the year), the total earnings reported 
the annual statement, the total deduc- 
tions for all payments extraneous objects| long way below the figures the pre-war 


for the writing off losses deprecia- 


ally the same rate 1914, and much 
than 1915, and the net was much 
the best the three years, though still 


period, when writing-off for losses de- 


tion, and finally the net amount preciation was comparatively small fac- 
for distribution shareholders for put- 
ting back into the business after the making 


these deductions. 


Molsons 
Montreal 


Hochelaga. 
Union 


The record the percentages 


this analysis 


1,000,000 
1,210,000 


the 


tor, and war taxes were unknown. 
The table gross and net profits for 
1916 follows: 


BANK PROFITS 


gross 


and net profits the Canadian banks tor 
the past three years affords extremely 


comparison. Even the year 
sample the the value behind the remaining 


not afford fair 


high-prosperity experience the banks, for 
1912 the Bank Montreal made Bank excluded from the 1912 calculations, 


cover losses experienced 


Mexico, while 1913 the downward course 


security had already 
considerable sums were 


begun and 


1913, being absorbed 
several banks order reduce the and the after 1915, being 


651,184 
203,983 
969,065 
1,122,819 
161,270 


76.036 
239,330 351.875 
268,226 1.543.081 
112,347 618,607 
215,000 
AS. 393.730 
56.500 147.483 
140,062 839.005 
207,599 
152,500 | 265, 123 
970,309 


rofits 


ee 


the same period that the margin has 
been considerable. have also been 

mergers, Which have tended increase 
the following table the Merchants 
because owing change the fiscal year 
the 1912 report covered period only 
months. The Metropolitan after 
the Nova Scotia; 
absorbed 


ation their securities proper the Royal. The two columns 


1914 there was 


year the yearly net profits for the 


and war conditions, and the last two five years and the rate dividend paid re- 


have been wholly under the abnormal spectively. 


the cases marked with as- 


ditions, created the war. may terisk there has been slight change the 


that for several years 


prior rate dividend distribution the course 


the net profits the Canadian banks the five years, namely: Commerce, 


well over p.c. their 


14.5 p.c. 


sents real 


capital 
and has even yet only recovered far 1912, Hamilton, 
Yet the capital stock today 1912, 
investment 


stock, 


than 


1913, 1914, since Union, 

Provinciale, p.c. 
1912 and 1913, since p.c.: and Dominion, 


they cannot secured large 1912, for the surplus net profits over and 1912, 1914. since p.c. The 


for many months. 


prove conditions secure greater effi- hack into the business; and seen|the abandonment 


The only way the dividend payments have all reductions, should added. consisted 


and not 


ciency present equipment, terminal from comparison the average net earn- the curtailment any fixed dividend distri- 
for five years with the dividend bution. 


aze and man power through the 
tion the railways and the 


signees can help ordering full 
instead minima authorized the 


and classifications, and they can help too 
cubical carrying capacity. 

Statistics between 1907 and 1915 
show that the Canadian railways experienc- 
number freight increased The 
average capacity of cars 5.8 tons and the 
tons. 


WANT LINES 

Victoria, B.C.—When the Board Rail- 
way Commissioners meet here June 
Hon. Mr. Oliver, minister’ railways, will 
before with request that the Cana- 
dian Northern compelled complete the 
involved its agreement with 
province, including the construction 


Okanagan branch from Kamloops, 
the Winnipeg Victoria-Barkley 


Sound line and the ter- 


Railway would appear that the question minals and Victoria. will 


the future this company may 
come acute form,” 
toba Free Press. 


soon 


also ask the commission order 


made between the Patricia 


Says the Mani- Bay line and and line order give 
few years ago the Sidney 


communication with the Patricia 


financial reports showed that was earn- Bay road. 


ing net for the shareholders over $100,000 
per month. 


The minister takes the that 


considers itself now under the jur- 


The document which has Just the Dominion Railway Commis- 


been made public indicates that this and not under the province virtue 
siderable sum had shrunk the Dominion order-in-council which Sir 


tenth these proportions, gross earnings 
amounting $265,594 for the month, while 
net, after operation, amounted $71,414, net 
after charges standing $10,166. 
obvious, therefore, that the course time 
present conditions continue the net earn- 


ings the company may disappear 
and that instead credit 


the receipts the company will not pay 
the operating expenses and fixed charges. 
How near this possibility is, apparent 
from the fact that increase p.c. 
the operating charges would take the 
present net earnings.” 


N.Y. TRADING 


Stock trading the New York Exchange Oper. 


for the month May amounted 19,329,- 


494 shares, being the most active 


month this year. Trading April amoun- 
ted 14,627,863 shares. May, 1916, saies 
amounted 16,360,630 shares. The larg- 
trading this month 


amounted 1,833,890 shares the 


and the smallest 412,540 


15th. 


Bond transactions amounted operating results from such 


and May, 1916. 


then the Dominion Railway Board the. 


proper authority order the company 
out its undertakings this province. 


BRAZILIAN’S APRIL EARNINGS. 


The Brazilian Traction, Light and Power 
Company, Limited, makes the following 
statement combined earnings and expenses 
the tramways, gas, electric lighting, power 
and telephone services operated 
diary companies controlled this company, 
for the month April, 1917:— 


1917 1916 Increase 
Tot. gross 
7,458,000 6,882,000 571,000 

3,400,000 

Net 4,053,000 3,840,000 
Agg. gross 
earn. from 
Agg. net 
earn. from 

16,091,000 14,983,000 1,108,000 


This statement includes the earnings and 


the expenses for the year1916 and year 1917 


telephone enterprises recently acquired. The 


enterprise for the 


AND NET PROFITS FOR FIVE YEARS 


Gross Net Gross Net Gross Net Net Av. Net 


Sir Robert Borden made the 
while England “Waste time peace tion that the excess-profits tax should 


WASTE CRIME. 


statement 


crime.” 


Commenting this statement, the Lon- 


don Telegraph says:— 


played prominently every home, every 


regimental messes. 


opportunity, and time. 


factory, and perhaps even board ship and 
Victory will depend 
largely the extent which each one 


miserly—in our habit life 
are preserve what dearer than life 


itself.” 


Canadians should take these words 


heart with equal force. 


There are three 


BASE FOR PROFIT 
Annalist) 
Congress should pay heed the sugges- 


based not the excess over arbitrarily 
fixed rate return invested capital, 
the existing excess-profits tax is, but the 
excess profits over times. 
not literally true say that excess profits 


“His crisp sentences might well only those which are realized over and 


the profits the last year two, 
for the profits that period were them- 
selves swelled the war orders which the 
Allies, now our allies, placed here with such 


would better subject taxation than 
capital. much easier determine 
the average profit of, say, the three 
years than fix the percentage profit 
actually invested capital. There will 


ways which Canadians who cannot myriad opinions what each 


aid winning the war. 


third savings. 


production, second economy There much less room for doubt 


case the amount actually invested 


what profits were. They were reported 


There crying and pressing need shown the books, whereas capital 


more food. 


greater production, but the coming vital 


20,140,000 26,697,000 six months before this crop ready 


Canadian farmers and shown such clear manner. The tax 
have patriotically responded the call the excess over and above the 


previous period, not the ex- 
over given rate capital which 


threshed much can accomplished uncertain quantity. The bases taxa- 


food economy. 


The best use savings for war purposes 


invest them War Savings Certifi- 
which can secured any bank 


any post office where money orders are sold. 
compared with $97,238,000 year 1916 were brought into the For $21.50 war certificate can 


only the end the year was and the end three years the 


tion should certain quantities. that 
the means evasion are greatly nar- 


ORDERS, 
The Worthington Pump and Machinery 


single trading was $5,121,000 feasible them during the year will return $25.00, which bid $4.60 each 1,200,000 
3rd, and the smallest $1,914,000 the 14th.| the monthly cards 


§ 


rate over five per cent. 


shell order for the Government. 
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DIVIDEND NOTICES 


Northern Crown Bank 


= 


HEAD OFFICE WINNIPEG 
DIVIDEND No. 17. 


Notice hereby given that Dividend 
the rate per annum the paid-up 
Capital Stock this Bank has been declared 
for the six months ending May 1917 
and that same will payable its Banking 
House this city and all its Branches 
after the 2nd day July next sharehold- 
erg record the 15th day June, 1917. 
The Transfer Books the Bank will 
closed from the 15th day June the 
day June both inclusive. 


Order the Board 


ROBERT CAMPBELL, 
General Manager. 


May 15th, 1917. 


The Montreal City District 
Savings Bank 


Notice hereby given that Dividend 
Dollars per Share the Capital Stock 


this Institution has been declared and 
will payable its Head Office, this 
City, and after Monday, the 2nd July 


next, Shareholders record the 15th 
June next, o’clock p.m. 
order the Board. 
LESPERANCE, 
Manager. 
Montreal, May 28th, 1917. 


THE SHERWIN-WILLIAMS CANADA 


LIMITED. 


hereby given that the 24th 
quarterly dividend One and Three Quar- 
ters Per Cent. being the rate 
Seven Per Cent. (7%) per annum, upon the 
Preferred Stock this Company, has been 
declared, payable Shareholders rec- 
ord the fifteenth day June, 1917, and that 
cheques for the same will 
them the Thirtieth day June, 1917. 


Books not closed. 

order the Board, 

GORDON, 


Montreal, June 1917. 


TEXTILE COMPANY 


LIMITED. 


NOTICE DIVIDEND. 

dividend one and three-quarter per 
cent. the Common Stock the 
DOMINION TEXTILE COMPANY, LIMIT- 
ED, has been declared for the quarter end- 
ing 30th June, 1917, payable July 3rd, 1917, 
shareholders record June 15th, 1917. 

order the Board, 


JAS. WEBB, 
Secretary-Treasurer. 
Montreal, 7th May, 1917. 


The Consolidated Mining and Smelting 
Company Canada, Limited 


DIVIDEND No, 25. 

NOTICE HEREBY GIVEN that Divi- 
dend Two and Half Per Cent. (21%) 
the paid-up Capital Stock the Com- 
pany for the quarter ending June 30th, 
1917, being the rate ten per cent. per 
annum, has this day been declared, pay- 
able July 3rd, 1917, shareholders rec- 
ord the close business the 11th day 
June, 1917. 

order the Board, 


KITTO, 
Secretary. 
Toronto, June Ist, 1917. 


DIVIDEND NOTICE 


Canadian General Electric Co. 


LIMITED. 


COMMON STOCK DIVIDEND No. 72. 

Notice hereby given that quarterly 
Dividend two per cent. (2%) for the 
three months ending the thirtieth day 
June, 1917, being the rate eight per 
cent. (8%) per annum, has been declared 
the Common Stock the Company. 

The above Dividend payable and 
after the second day July, 1917, Share- 
holders record the close business 
the fifteenth day June, 

order the Board, 

ASHWORTH, 
Secretary. 

Toronto, June 4th, 1917. 


Subscription rates—$3. a year in Canada; in 
reat Britain, 1zs. a year: in United States, 
$5.58 a year. Cut out the subscription form 
printed in this issue. 


Canadian address. 


ain, 12s. a year; 78. for six months. 


Subscriptions: In Canada, $3.00 a year; $1.75 for six months. 
In U.S., $3.50 a year; $2.00 for six months, 


INCORPORATION NOTICES 


Canadian Stock Exchange Company” 


prrntc NOTICE is hereby given that, under the Quebec 
Companies’ Act, letters patent have been issued by the 
Lieutenant-Governor of the province of Quebec, bearin 

date the eighteenth day of April, 1917, ge see | M. M. 
Alfred LaRocque, consulting engineer, of Saint-Zotique, 
Honorius Laurencelle, accountant, of Longueil, William — 
Johnson, manager; J.-Philibert B. Drouin, merchant and | 
P. A. Dagenais, advocate, of Montreal, for the following 

purposes; j 


debentures; 

To act as brokers, commission agents, buyers and sellers 
of stocks, bonds and debentures or any other securities by 
auction or ctherwise; } 


To purchase, acquire, lease, sell, dispose of and otherwise {Calumet, Que... 
4 Chipman, Alta....... 
Ciudad Bolivar, Venezu - 


deal in stocks, bonds, debentures, rea) estate and propert 
and develop and exploit and dispose of the products theveol; 

To apply for; obtain, register, lease, license, purchase, 
or otherwise acquire any trade marks, trade names, com- 
panies, mines, concessions, patents of inventions, licenses 
and the like conferring any exclusive or non exclusive or 
limited right to use them or any secret or other information 
as to invention which may seem capable of being used for 
any of the purposes of the company or the acquisition of 
which may seem calculated directly or indirectly to benefit 
the company, and to use, exercise, develop or grant licenses | 


in respect of or otherwise turn to account the property, | 


rights or informations so acquired; | 
To develop and turn to account any land acquired by | 
the company or in which it is interested or in particular by | 


laying out and preparing the same for building purposes, | 


constructing, altering, ee down, maintaining, fitting | 
and improving buildings and conveniences, and by 


u 
| planting, a. draining, farming, cultivating, letting on 
yuilding, lease of building agreement and by advancing | 


money to and entering into contracts and arrangements of 
all kinds with builders and others; 

To buy, sell and manufacture, export and import and | 
deal in all substances, apparatus and things capable of | 
being usedin any such business as the companyis authorized 
to carry on, or required by any customers of or persons 
having dealings with the company; j 

To purchase, lease or otherwise acquire the whole or any 
part of the business property, franchises, goodwill, rights, 
and privileges held or enjoyed by any person, or figm or by 
any corporation carrying on any business, which the com- | 
pany is authorized to carry on, or possessed of property | 
suitable for the purposes of this company and t» pay there- 
for in fully paid up or partly paid up shares of the company, 
or in bonds, debentures or other securities of the company 
or otherwise and to undertake the liabilities of any such | 
person, firm or corporation; 

To enter into arrangement with any authorities, govern- 
ment, municipal, local or otherwise, that may seem con- | 
ducive to the company's objects, or any of them and to 
obtain from them any such authority, any rights, privileges 
and concessions which the company may think it desirable 
to obtain and to carry out, exercise and comply with any 
such arrangements, rights, privileges and concessions; 

To promote any company or companies for the purposes 
of acquiring all or any part or any of the property and liabi- 
lities of the company, or for any other purposes which may 
seem directly or indirectly calculated to benefit the com- 

any, 

i With the approval of the shareholders, to remunerate | 
any person or company for services rendered or to be ren- 
dered to the company in placing or assisting to place or 
guaranteeing the placing of any of the shares in the com- 
pany’s capital or any bonds or other securities of the com- 
pany or in or about the formation or promotion of the com- 
pany or the conduct of its business or promotions; 

To sell or dispose of the whole or any part of the assets 
and undertaking of the company as a going concern or. 
otherwise, for such consideration as the company may 
think fit and in particular for shares, bonds or securities of 
any other company, having objects similar or in part to 
those of this company; 

To do all or any of the above things as principals, agents, 
contractors or otherwise and by or through trustees, agents 
or otherwise, and either alone or in conjunction with others; 

To distribute amongst the shareholders of the company, 
in kind, any property of the company and in particular 
any shares, bonds or securities of any other companies | 
belonging to the company; 

Todoallsuchthingsas the company maythink incidental 
or conducive to the attaigment of the above objects or any | 
of them; 

The interpretation of any of the powers granted in any 
paragraph thereof shall not be limited or restricted by | 
reference to or inference from the terms of any other parae | 
graph or by reference to or inference from the name of the 
company, under the name of “The Canadian Stock Exehan- 
ge Company”, with a capital stock of forty nine thousand 
nine hundred dollars ($49,900.00), divided into four hun- 
dred and ninety nine (499) shares of one hundred dollars 
($100.00) each. 

The principal place of the business of the corporation, 
will be in the city of Montreal, | 

Dated from the office of the Provincial Secretary, this | 
eighteenth day of April, 1917. | 

C.J. SIMARD, | 


Assistant Provincial Secretary. 


CANADIAN STOCK EXCHANGE CO. | 
Acts as brokers and financial agents. Will buy 


and sell your stocks. 


P.O. Box 473, Montreal. 


GREATER 


Winnipeg 


Two Million Dollars 
Five Year, Five per cent. 


The Greater Winnipeg Water District 
receive before the 20th day June, 
1917, the office the Bank Montreal, 
Winnipeg, sealed tenders for the purchase 
the under-mentioned 


Two Million Dollars, year deben- 
tures dated July Ist, July 
1922, bearing interest the rate 

per annum, payable half yearly 
the First days January and July 
each year. 


Principal and interest payable gold 
lawful money Canada the Bank 
Montreal, Montreal, the prin- 
ciple office the Bank Montreal 
Winnipeg, Toronto Montreal, 
gold the United States America 
the agency the said Bank Mont- 
real, Wall Street, New York, the 
option the holder. 


Denomination $1,000.00 each with in- 
terest coupons attached. 


Tenders may for $500,000.00 any 
multiple thereof $2,000,000.00. 


Delivery and payment made 
First August, 1917, with accrued in- 
terest the date payment any 
the offices the Bank Montreal 
above mentioned. 


Every tender must accompanied 
certified cheque payable the Trea- 
surer the Winnipeg Water 
District for the total amount 
the debentures tendered for. 

Tender must addressed the Bank 
Montreal, Winnipeg, Canada, marked 
“Tenders for Greater Winnipeg Water 
District Debentures” and delivered not 
later than noon the 20th 
day June, 1917. 


The highest any tender not neces- 
sarily accepted. 
The Greater Winnipeg Water District 
corporation under the laws the Province 


BECOME REGULAR READER 


costs only three dollars year for regular weekly delivery toa 


Please fill and cut out this coupon and forward 


THE FINANCIAL TIMES PUBLISHING CO., LIMITED, 
Box 160, Montreal. 


for which send The Financial Times 


In Great Brit- 


Make all Cheques, Drafts and Money Orders payable the Company 


carry business dealers stocks, bonds and 


Twenty-two new branches of Canadian chartered banks | 
were opened in April and four branches closed. 
by the Imperial Bank, and four by the Merchants 
Bank. The total number of branches of chartered 
banks in Canada is now 3,370. The changes for the month 
are as follows: 


BRANCHES OPENED | 
+Bienfait, Sask.... -B.N.A.... | 
Boucherville, Que . Provincivle .M. E. Roy 
Ottawa. 


“Merchan s......N. H. MeLean 


D’Arcy, Sask... ....... Northern Crown 
Merchants.. .... H. L. Hamilton 

t+ Galahad, Alta. ........ Merchants.. .... 

+Graham, Ont..........Montreal....... 

| +Laird, Sask...........-Imperial........ 


... Imperial... 


+McLean, Sask.... 
Montauban Jes Mines 


| 
+Grainger, Alta... ......Merchants...... | 
| 


Nationale.......A. Roberts 
(St. Catherine St.) 
New Norway, Alta... .Imperial........ Cc. C. Case 
Peace River, Alta..... Imperial........ K. Anderson 
tSeven Persons, Alta... ..ominion...... 
TPilot Butte, Sask...... Irnperial........ 


Pontiex, Sask......... Hochelaga...... | 
Puerto Cabello, Venezu- i 


| Stanmore, Alta....... ‘Toronto... . .J. Milmine | 
Provinciale 


Varennes, Que.. ....... 
BRANCHES CLOS 

Athabaska, Alta... 
tBoucherville, Que 
Stanmore, Alta... 
{Varennes, Que... . 

Sub branches. 

The branches of Canadian Charterd Banks in Canada are 
distributed as follows: 


New Brunswick. 
Prince Kaward Island... 
202 
Alberta. .. 259 
Saskatchewa 425 
British Colu ist 
In Newfoundland... 27 


CANADIAN 
report Canadian failures, Brad- 


says: 1916 had ap- 


recovered from the shock 
business the war, because the failures, 


1,772, showed decrease not only 32.5 


per cent. from 1915 and of Js per cent, from 
1914, but also per cent. from 


9 
v 


which aggregated $15,747,175, were 


less than half those per cent, be- 
those 1914, and per cent. below 
those 

the causes failure 1916, the in- 
dividual was charged with per cent. 
the responsibility, as against 64.7 per cent. 
1915 and 73.4 per cent. consider- 


ably lower perccntages than ruled the 
United States. 
Lack capital was the cause, 


per cent. for specific conditions, which fell 
place afier occupying posi- 
tion during 1915, owing conditions 
ing out the the pereentages 
were only 30.5 for and 35.9 
for specific conditions, the re- 
spective proportions were and 
Incompetence, third fruitful 
cause failure, accounted for 13.4 per 
1916, 17.9 per 1915, and 18.7 per 
credits showed smaller percentages 1916 
than the preceding year, while neglect, 
speculation and fraud were more hurtful. 


Lack capital caused per cent. 
the liabilities, specific conditions 


cent., speculation per and 
petence per cent., the important 
over being shown lack capital and 
speculation, while specific conditions 
heavily importance.” 


FUR 
fur crop the province! 
for this year expected $1,500,000, 
the reports received far having been 
more encouraging than year, when 
fur exportations touched the 

The advance automobiling pastime 
said one the causes for the heavy 
for furs, though the war has made 

demand for the cheaper warm furs 

for winter the other end 

the seale the war profiteers 
furs from coyote skins the 
sive foxes, there good demand high} 


Manitoba and Dominion Canada, 
porated for the purpose providing ade- 
Garry, part the Municipality 
and part the Municipality 
Kildonan, with adequate and 
manent water supply. The works are 
money necessary pay interest and sinking 
fund levied annual rate upon all the 
included the above Cities and 
ment. 


Any further information 
obtained upon applying the 


dersigned. 


Treasurer, 

GREATER WINNIPEG WATER 
Tribune Building, 
Winnipeg. 


This 
everyone, 
and every time 


everywhere 


Warre and 


Convido 
Port 


mellow and delicious. 
Its bouquet and flavor 
are 


Sold all wine mer 
chants, clubs and cafes 
Montreal and Hull. 


Roblin, 286 St. James Street, 
Montreal, Agent for Canada. 


Ber By 


BARGAINS AMONG 
“MINOR 


Following Rise Steel, Specu- 
lators Look For Resultant Activity 
Some Other Issues—American 
Steel Foundries Seems Offer 
Attractions Present Price—Low 
Capital, Big Business, Small 


(From Special Correspondent) 

New usually the case after 
now looking around for other 


which have not risen too exten- 
sively but which should logically follow the 


movements. Among these enquirers 
are reported good many Canadians, 
who feel that for one reason another the 
Canadian market less provide 
“action” during the Wall 
Street. 

Two the which have 
already had substantial advance 
hut ave looked for further progress, are 
Lackawanna Steel and and 
pecially cheap the present price, around 
American Steel Foundries. 


period extremely lively business. Its 
past record not 
over-capitalized the worst period 
down $17,154,000, but then, owing 
plants which could not 
years keen demand and high 
prices, was unable make good show- 
ing during the long years 
ing and railroad ex- 
penditure equipment. 1916 the tide 
that year earned p.c. But 
the report for the first quarter the cur- 
year was revelation. Net earnings 
for the quarter compared with 
only $783,000 the first 1916, 
and with $1,837,000 the last quarter 
The surplus earnings the common 
tock $2,400,000, equivalent 13.97 
issue, This the rate 55.88 p.c. 
por 
From War 


have more than justified 
profits from war orders. 1916 received 
big orders for shells. Sarly May 
Lamont the company 
was booked full capacity throughout 
With the large earnings 
company has large write-offs for de- 
preciation, Depreciation charges the first 
quarter this year were $568,000, against 
only $107,000 the first quarter 1916. 
all indications, therefore, the Com- 
pany will probably its 


Lire 


TORONTO 

Branches: 

Victoria, Vancouver, 
Edmonton, 
Saskatoon, 
Winnipeg, London, 
Hamilton, 
Ottawa, Montreal, 


St. John, 
Halifax. 


stock this year practically equival- 


largely company (80 p.c. its present market value. 
business), and generally recogniz-| 1916 the end the current 


that the equipment companies are American Foundries will have 


“Special,” practise real 
economy their tire purchases. the 
outset they readily see what they are re- 
ceiving for their money, and short 
while they readily realize that from 
other make tire, any price could 


Dunlop Tire Rubber Goods Co. 


Head Office Factories 


Interest Paid the Date 
Your Local Bank 


bother; waiting for Simply 
call --our bank, present your coupon, and the 
interest paid over the counter cash. 

tales woe from the mortgagor who can’t 
pay. foreclosure proceedings and loss 
Just for your interest; cheerfully paid 
every six months, 


Mortgage Corporation Debentures 


are issued sums $100 and upwards 
period time suit the purchaser. Nothing 
simple safe. Thousands people have 
invested their savings these debentures 
without the loss dollar invested. 


$109 saved at 3% takes 23'4 years te do the 
same thing. 


Write for Booklet entitled from 


Brarch Offices: 


BROCAVILLE 
NEW 


that soon the bonds and 
From are taken care the question larger 
distribution will taken up. 

Thursday American Steel Foundries 
earned approximately $40 its stock. declared its regular quarterly dividend 

and only $3,260,800 bonds. There are the close the directors’ meeting was 
$1,200,000 the first stated that the Company had over 
fund p.c. bonds outstanding and these cash assets. 


close 1916, therefore, was 
excess the funded debt. This equival- 
ent almost $20 share. With undisturb- 
earnings close $20 share for the 
five months. May 31, the company that 


the regular quarterly p.c. Ameri- 
can stock, reduces the 
cumulation dividends that issue 
date will have net quick the first declaration account 
share. This would leave its plant, which American Can extra 
ence between $49 and the April 1913, declared the 
value. The account. the same time the regu- 
31, 1916, showed net asscts payments were the full 
the stock $121 per share. rate, 


Troubles 
SUBMARINES, 


onerous trust deed calling 
demption p.c. the p.c. debentures Shipping Board now 
been heavy burden dull years, cost The 


ing the equivalent pe. the Boat Company will build them. 
But result the company holds immense Another contract which will exceed 
assets plants which are nearly free will soon awarded build large 
debt and which have added nothing vesscis. The General Electric Com- 
capital stock since the re-organization. and the Steel Corporation will 
whole the balance p.c. bonds will supply most the material entering into 
paid off October 1917, and reserve construction. 

created for the whole debenture debt, 


common stock. The p.c. dividend 


paid should not only Australian potatoes are the 
shortly increased. The president has stated Chicago market for the first time 


ealized 


Limited 


/ 


Makers 


High-Grade Tires for 
biles, Motor Trucks, Bicycles, 
Motorcycies and Carriages; and 
Packing, Fire Hose and General 
Hose, Dredge Sleeves, Military 
Equipment, Mats, Tiling, Heels 
and Soles, Cements, Horse Shoe 
Pads, and General Rubber 
Specialties. 


> 


OF 


isis 


yi 
Tracti 
Special Tread Traction Tread 
| 


